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0 MARKET FOR 
HYDRO BONDS OF 
MUNICIPALITIES 


Not Be Worth 40c on 
$1.00 Without - 
Guarantee 


PRACTICAL EVIDENCE 


| american Transportation Ex- 


Say Radials Not a Busi- 
ness Proposition, Especial- 
ly at Present Time 


That bonds for the Hydro Radial 


projects—bearing the usual rate~ of 
» jnterest—without provincial guaran- 
; te would not be worth $40 on the 


$100 was the effect of a statement 
made before the Sutherland Commis, 
son of inquiry by F. P. Gutelius, 
vice-president and general manager 
of the Delaware and Hudson Rail- 
way. This indicates several sig- 
nificant things. It emphasizes the 
fact that Premier Drury on behalf 
of the province was amply justified 
in demanding further information as 
it was obviously on the credit of the 
province that the financing for the 
undertakings was proposed. It re- 
yeals the weakness of the radial pro- 
posals as a business proposition un- 
der the conditions now existing as 
to construction costs and capital sup- 
ply. It brings out the importance of 
the financial aspect of the project 
and that this was appreciated by the 
Commission is indicated by the fact 


| that Mr. Justice Sutherland in giving 


a summing up of the inquiry, said 
that “a further question has been 
considered of calling men of recog- 


| hized financial experience to ascertain 


their views from the financial stand- 
point.” 

As a practical business project, Mr. 
Gutelius condemned the Hydro Radial 


_ projects, particularly under prevailing 
conditions, because he could see no 


possibility that. they could be made 
to pay without seriously interfering 


_ with the revenue of the existing rail- 


ways, including the National system, 
and because he saw no reason for 
building roads when. tlie present lines 
wuld take care of all the business 
existing and prospective for a con- 
siderable time at least. His conclu- 
sions carry weight in view of his 
extensive and practical experience as 
‘railroad engineer and operator. and 


because on behalf of the Commission 


he had made exhaustive inquiries into 

the Hydro projects and the whole 

transportation situation in Ontario. 
Mr. Gutelius has an international 


reputation. For a considerable pe- 


tiod he held the position of Assist- 


ant.Chief Engineer of the Canadian 
Pacific and was for a time Acting 
Chief Engineer of Maintenance of 
Way on the same system, besides hav- 
ing extensive experience in opera- 


tion as superintendent of the Lake 


Superior division. As General Man- 
ager of the Intercolonial he had to 
do with a government railroad and 
broadened his experience as a mem- 
ber of the board of inquiry on the 


Transcontinental project. Besides 


his experience as general manager of 

the Delaware and Hudson he has had 

Personal charge of operating radial 

toads connected with the system. 
Could Not Get Business 


The: Canadian Newspaper for Business Men and Investors 


MORTGAGE ON “ATLANTIC” 


UNEMPLOYMENT 
UNAVOIDABLE IN 
- READJUSTMENT 


Unsettled Conditions Likely 
to Prevail for Some 
Months 


BUSINESS OUTLOOK 


Reports Vary as to Attitude of 
Retail Merchants on Priée 
Question—Has the Bot- 
tom Been Reached? 


While the present conditions of un- 


| employment are to be deplored they 
IS BADLY TWISTED must, after all, be regarded as an 
inevitable reaction from a period of 
ON POWER RATES jandustriai activity such as has.been 
experienced, and an unavoidable ac- 
companiment of the general readjust- 
ment in manufacturing, agriculture 
| and trade now taking place, to bring 
the producer and the consumer to a 
‘better economic relationship. This 
applies not only to Canada, but to 
practically ‘all nations of the world 
affected either in a military or busi- 
ness way by the great war. 

The outlook in Canada is that un- 
settled conditions will prevail for 
some months. Unemployment must 
be expected to be more or less general 
jin that period, and many business 
difficulties” will undoubtedly be exper- 
ienced. However, there appears to 
be no need to fear a crisis or panic. 
The heavy strain upon the financial 
fabric of the nation came with the 
first crop difficulties and was at that 
time relieved when the movement of 


the wheat of western Canada into 
American markets commenced. This 


movement was aided by the fact that 
exchange gave the exporter an ad- 
vantage. Such has been’ the move- 
ment of agricultural. products jo the 
United States in fact that there has 
been an agitation there for an em- 
bargo. This agitation having been 
defeated, it has been followed by a 
movement for a protective tariff 


Three Millions Borrowed on Property 
in St. John 


MONTREAL.—A report from St. 
John, N.B., states that a trust mort- 
gage has been issued by the Atlantic 
Sugar Refineries to the Eastern 
Trust Company for $3,000,000, cover- 
ing the property of the company in 
St. John. It is understood that this 
is connected with the recent plans 
for financing the company. Reports 
of further declines in raws weakened 
the stock this week. 


The Financial Post “‘Retail’’ 
Test Shows Montreal 
10 p.c. Lower 


WATERWORKS CHARGE 


Only $20 and $25 in Montreal 
—Barefaced Misrepresen- | 
tation by “Expert” or 

A Huge Loss 


By Resident Representative. 
MONTREAL.-@The “reply” in the 
Toronto Star through the medium of 
“a Hydro expert’”’—name not given— 


to the charge in the FINANCIAL 
POST that Montreal rates of light and 
power average ten per cent. less than 
those‘ of the Hydro-Electric system of 
Toronto shows a rather remarkable, 
though hardly surprising, ignoring of 
the element of plain truth. This un- 
known expert declares that the whole- 
sale rates of Montreal system have 
been compared with the retail rates of 
the Toronto civic system, whereas if 
the retail rates of the two were com- 
pared Toronto rates for light and 
power would be shown to be 40 per 
cent. less than those in Montreal. | against Canada’s products. It is ex- 

Retail 10%. Wholesale 40% Less |tremely doubtful whether a great 

The fact is that in making a Coke CNS nation like the. United 
parison of the rates*in the two cities| States will put on a tariff against 
THE FINANCIAL POST was careful} food stuffs although the argument 
to compare retail rates in each case,| might be used that Canada has a 
and the official figures of the two when| protective tariff against manufactur- 
laid side by side show beyond a sha-|ed products which the United States 
dow of doubt—even of “a Hydro ex-| desires to sell here: The great vol- 
pert”—that the average charge of To-| ume of Canadian buying of American 


ronto Hydro was 1.289 cents per kilo-| products even under the tariff should, 





'watt hour, while the average charge 
of the Montreal system was only) 
1.17 cents, showing a difference of 10 
per cent. in favor of the Montreal 
charge for light and power. This ex- 


cludes the “wholesale” production in 
Montreal, 


THE FINANCIAL POST did men- 
tion the whole output of the Montreal 
system, that is including some “whole- 
sule” sales, but it was careful to make 
this clear, and the only difference this 


made was that instead of being 10 per 


cent. less the Montreal rates, includ- 


ing wholesale distribution were actu- 
ally 40 per cent. less! The Toronto 
system can choose either horn of its 
dilemma, the 10 per cent. retail, or 
the 40 per cent. wholesale. These 
are what dctual, not anonymous, 


figures show, guaranteed by real, not 
anonymous, accounts. 


Power at $20 in Montreal 


Whe Toronto “expert” goes on to 
refer to the charges madg by the two 


|renders them 


however, be a reply to a movement 
to prevent this country from settling 


her unfavorable trade balance by the 


exports of agricultural products. 
The Unemployment Problem 


There are many suggestions for 


the solution of the unemployment 
problem, the majority of which in- 
volve paternalism to a degree which 
impracticable. (The 
carrying on of government works and 
necessary municipal undertakings 


promises to meet the difficusty to 


some extent. But labor should not 
expect the government to pay a rate 
of wages above the level established 


by supply and demand just to give 
men work. 


Every effort is being made to pre- 


vent wages goipg to lower levels, 


|but after a period’ such as that 


through which we have passed, when 
common. labor has secured abnormal- 
ly high pay, there is bound to be an 
adjustment. 
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Pussyfooting at Ottawa 


HE Prime Minister in his speech at Stirling said that in looking over 
the country he saw only one real division of our people, and that was 
between those who had little concérn for the permanence of our insti- 
tutions and were inclined to radical extremes on one hand, and those who are 
attached to our institutions that had been tried and proven and were deter- 
mined to preserve them, on the other hand. ‘at 
Any editor or publicist who will review the national situation to-day 
will agree entirely with Hon. Mr. Meighen. ee 
Yet he has been persistently attacked as claiming that all who opposed 


him were Bolshevik. Any honest man of course knows that he meant’ 


nothing of the sort. It was perfectly clear what he meant was to mark out the 
actual real line and to appeal to all who could discern such a line and who 
believed in ordered liberty in a British country to get together on the one side. 

The Prime Minister of Great Britain ‘in repeated speeches has empha- 
sized the same truth and made the same appeal, and in no speech so point- 
edly as the last he has delivered—that is, his speech before the Constitu- 


tional Club.. So far there has not been one word in the Toronto 


“Globe,” 


Toronto “Star” and other Bolshevik advocates in the West in denunciation of 
Lloyd-George as asserting that all opposed to him were Bolshevik. 

The trouble is that Mr. Meighen and perhaps all members of his cabinet, 
excepting Hon. Mr. Robertson, and their newspaper organs have not fol- 
lowed up their denunciations of conditions. by giving the public the facts. 
These facts are worse than anything the Premier hinted at. 


There is too much pussyfooting 


at Ottawa. If the public knew the 


facts they would be supporting the Prime Minister. 


LIBERALS SCOUT 
IDEA OF SIR LOMER 
JOINING MEIGHEN 


Claim He Will Line Up Be- 
hind Hon. Mackenzie- 
King 


~NEW CABINET NAMES 


Messrs. Boivin and Viens Men- 
tioned as Possibilities— 
Three Groups on 
Tariff Policy 


By Resident Representative. 


MONTREAL.—Official Liberal cir- 
eles seorn the expectation of Govern- 
ment supporters that Sir Lomer Gouin 
can ever be induced to throw ‘in his 
support with the Meighen adminis- 
tration, and insist that in the near 
future he will formally announce in 
some way or other his attachment to 
the Federal leadership of Hon: Mae- 
kenzie King. It is declared that he 
has finally decided against an alliance 
with Mr. Meighen: so say Liberals 


whose wishes naturally run. in this 


direction. At any’Yate Sir Lomer does 
not intend to do any .active political 
work for some time to come; as early 
in the new year he will cast loose 
from politics and go on an extended 
trip to Europe. 


Meantime, any further steps in con- 
nection with the entry of L. J. 


Gauthier to the Cabinet hang fire. 
This week two additional names are 
mentioned as Cabinet possibilities 


among the Liberal members of the 
Federal House: George H. Boivin, a 


lawyer of Granby, Que., member for 


Shefford, and Thomas Viens, member 
for Lotbiniere. 


Three Groups Over Tariff Issue 


In discussing with THE FIN- 
ANCIAL POST the possibilities of a 


divisign in this province over the 
tariff issue a prominent Liberal de- 
clared that there were three distinct 
groups among the Federal members: 
those who were in favor of working 


in close connection with Mr. Crerar 


and the Western Farmer group; those 
who would prefer to unite their forces 
with Premier Drury and the United 
I'armers of Ontario as more moderate 
and a third  sec- 


STEEL MERGER 
AS PLANNED BY 
MORDEN IS OFF 


Reconsideration of Whole 
Scheme Will Be 
Necessary 


DOMINION—SCOTIA 


Big Steel Company Likely to 
Come Together With Other 
Concerns Left Out—Fi- 
nancial Plans Failed 


“The deal had to be either on or 
off. .In"the state it'had been through 
in the past few months it was. going 
stale.” 

That is the opinion of an official 
closely connected with one of the 
companies interested in the British 
Empire Steel Corporation. “Any an- 
nouncement,” he stated, “regarding 
the calling cff of the entire deal will 
have to come in the first place from 
the other side, as it was there that the 
new money, was to come from, and 
this was the hope of the whole under- 
taking. It looks to me as though it 
was a hard matter for them to niake 
arrangements to have the merger 
underwritten in the present market, 


and there is only one course open in 
such a case, viz., to drop it.” 


* “Does that mean that the whole 


thing is through?” asked THE FIN- 
ANCIAL POST. 


“As far as the original plans were 
concerned, yes, but there seems to be 
no doubt now that the two big steel 


and coal companies in the east will 


come together. Scotia and Dominion 
ean arrive at a working basis that 
will be for the benefit of each,. and 
this is likely to be the outcome of the 
dropping of the British Empire Steel 
Corporation.” 


Other Companies Out 


From what THE FINANCIAL 
POST can gather ‘such a plan will 
not. include any of the other com- 
panies mentioned in the merger be- 
fore. After the completion of the 
Dominion-Scotia merger there may 
be a move to take in certain other in- 


terests, but there is nothing definite 
yet. ‘ 

Those closely in touch with the sit- 
uation are of the opinion that it 
would be good policy for the British 
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MARKET ACTIVITY . 
CENTRES ABOUT 
VICTORY BONDS 


Balance of Market List Con- 
tinues Dull and 
Depressed 


EXCHANGE RISES 


Lack of Buying Power to Sus-: 
tain Canadian Stocks— 
Price Trend Continues 
Toward Lower 

Conferming with the genéral trend 
of business the Canadian’ stock mar- 
kets continue to display heaviness 
and depression. There has as yet 
been no relaxation. of the bearish in- 
fluences which have dominated the 
markets for the past four or five 
months, and business interests who 
regard the stock markets as a baro- 
meter to lead the movement in the 
business world see little or no pros- 
pect for a speedy readjustment of the 
present situation. 

Stock market interest chiefly cen- 
tred about Victory bonds again this 
week, which were firmer in tone. and 
in heavy demand. The balance of the 
list was fairly restricted and price 
movements, while within a compara- 
tively narrow range, were 
downward. Minor flurries, which 
developed at intervals during the 
week, and were regarded as the be- 
ginning of the turn to better times; 
were short-lived, and were invariably 
followed by further price recessions. 
Even the tractions which have been 
more favorably regarded of late de- 
clined somewhat from the high levels 
established during the past few 
weeks. A skeptical regard still cen- 
tres about the paper stocks, and de- 
spite the recent price announcements 
on behalf of newsprint they have 
failed to respond in any appreciable 
degree. There is little doubt, how- 
ever, that at present levéls there are 
a number of distinctly favorable op- 
portunities available in this class of 
securities from an investment stand- 
point. There is evidence that a large 
bulk of the trading is now made up 
by investment buying, but experience 
in the past indicates that a demand 
of this nature is not -of sufficient 
force to stimulate broadscale develop- 
ments. The markets to-day are suf- 


fering from a lack of buying power, 


and while the money stringency is 
not so acute as hitherto the available 
supply is absorbed in other lines. A 
large portion of the market selling of 
late has been forced upon investors 


who were required to realize on their 


holdings to meet’ business require- 
ments. 


THE POST — 
THIS WEEK CONTAINS — 


Soviet Russia te Spend Billi 
| United States? nue 


| Credit Position Now Improving in 
United States 2 . 


Practical Men to-Join Council for 
Research 


Potential Pulp Wealth 
Forest Areas 

| Iron Foundries Completes the Best 
Year in Its History 


Dominion Glass Shows Earnings 20 
Per Cent. Higher 


mainly 


in Culled 


; : E 7 Western Gas is Affected b 
When work is provided |tariff men; Operating Costs are 
it was not only made clear that it 


tory of a small town girl 
uss, 
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is graded; the difficulties 
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ude: 


lves—Frank Tannenbaum. 


W. Porterfield. 
Rey C. Andrews. 


ited 


Would be necessary to take traffic 


the government roads to ap- 
Preach the figures of income submit- 
ted by the Hydro engineers, but Mr. 
telius argued that it was very 1m- 
Probable that this could be accom- 


plished. He explained how the Ni- 


‘gira Central and Toronto Eastern 


Were handling through traffic and .he 
€xpressed his conviction that the Min- 
ister of Railways in turning them 
over to the Hydro would retain the 
Privilege of continuing the handling 
of through freight over them. 


Mr, Gutelius submitted also that 


“i Present roads had their own sid- 
gs and that in order to secure busi- 
mess new plants would have to be 
. In brief, he argued convinc- 
ingly that all the radials could ex- 


pect would be short haul and pack- 
Ne freight In competition with the 
Steam roads. 


Point was made by Mr. Gute- 
Continued on page 16. 


systems for power for the civic water-| hy governments and municipalities as 


: y 
works, As a matter of fact—which| species of relief this should be 


the Toronto “expert” naturally ig-| pocognized by the workers in relation 
nored—the Montreal Light, Heat &/+,. wages paid. 

Power Company does not supply the In many cases relief in direct dona- 
ckvic waterworks system at all, so it tions will be found necessary but 


might aptly be asked how a “ex- charity of this kind will work harm 
pert” manages to state that “as to the! rather than good if great care is not 


civie waterworks, in. Montreal the) tion to see that it is only resorted 
charge is at a rate 150 per cent.) +, in cases of actual need. Unfor- 


higher than in Toronto.” Here again, tunately there are always those few 


actual facts will be refreshing; the 
Montreal system does supply the 
Montreal Water & Power Company 
(not the civic waterworks) at a flat 


rate of $20 per horse-power. 


If this rate is 150 per cent. higher 
than in Toronto, the Téronto rate 
would work out at just $8 per horse 
power, probably barely one-half what 
the Hydro system of the Province 
charges the city. Why then should 


Toronto system supply power to the 
civic waterworks at a loss? Or are 
“gq Hydro expert’s” figures awry? 


Fact No. 2.—Starting at the be- 
Continued on page 16 


Continued on page 4. 


trafic of electric railroads was the 
erland Commission of Inquiry into 


Central States. 


being handled by the gasoline 


was handling less traffic 
tation medium of both the 


tion whose sympathies were turning 


towards the Ottawa Administration, 
Of the first, Ernest Lapointe, M.P. 


4for Quebec, and the virtual leader of 


the younger element of. Liberals in 
this province, was said to have the 
controlling hand; in the second group 
Hon. Rodolphe Lemieux in_ the 


Montreal district is mentioned as the 


leader, while Messrs. Gauthier, Boivin 


and several others are included in the 
third. 


THE AUTO TAKES THREE-QUARTERS OF TRAFFIC 


That automobiles have. cut deeply into both freight and passenger 


opinion emphasized before the Suth- 
Hydro Radials by F. W. Coen, vice- 


president and general manager of the Lake Shore Electric Railway and 
a close student of practical conditions in the glectric railway field in the 


leveland the Lake Sh did not count on 

cedimat ens than gente Br of ithe traffic, the socanining sheee-quartess 
venicie, 
population of the Territory referred to have been increasing the railroad 
han ten years ago; 
vorker and the millionaire. 


The fesult was that although the 


the auto was the transpor- 


promoters to make 4 statement very 
soon regarding the. failure of the 


negotiations, as it is the failure, to 
secure the $25,000,000 of new British. 
capital that has much to do with the 
calling off of the whole scheme. 

The companies mentioned in the 
merger were: Dominion Steel Cor- 


poration, Nova Scotia Steel & Coal 


Company, Canada Steamship Lines, 
Halifax Shipyards Limited, Maritime 
Nail Co., St. John, N.B.; Davie Ship- 
building Co., Levis, Que.; Century 
Coal Co., and the Collingwood Ship- 
building Co. The capital mentioned 


was $500,000,000. Trouble over de- 


tails and financial negotiations re- 


sulted at one time in splitting the 
board of the Dominion Company, and 
a number of the directors were voted 
out as a result. 


London cable to Journal of Com- 
merce states auction of Government’s 
colonial wool resumed with smaller 


offerings, 7,400 bales. Demand not 
improved, 1,500 bales sold. 


Sharp Decline in Car Earnings .... 


Mines of North Establish Record as 
to Dividends 

Felt Company’s Profit Higher for 
Ten Months 


How Can Canada Help the Financing 
of Export Trade? 


Quebec Women Are Not as Danger- 
, ous as Law Implies 


Financial Relations of the East and 
the West 

The End of Free Land in Western 
Canada 


Ohio’s Dislike of Canadian Bonds 
Due to Defaults 


Calgary . Mayor, Who is Retiring, 
Asks for Strict Economy 


Many Channels of Invegtment for In- 
surance Funds 

Less Activi 
Deden Meco ee coe 


Canadian Stock Market Record _... 
Guarantee to Mortgagees for Seed, 
Cancelled 


EDITORIAL 


Publie Ownership Waste — How 


Hydro Buys Popularity — The 
Workings of Exchange 
g7om and the 
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Established over 100 Years. 


Capital Paid = o - a as . 
Ret o me sm $92,000,000 
_ Undivided Profits, 
Total Assets ~ 

* BOARD OF DIRECTORS: 
Bir Vincent Meredith, Bart. President, 
Charles Gordon, G.B.E., Vice-President. 


Lord Shaaghnessy, K.C.V.0. C. RB. 
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E. W. Beatty, Esq. H.C. 
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Sir Frederick Williazas-Taylor, General Manager. 


HANTS BANK 


CANADA Established 1864. 


Capital ..$8,400,000 Total Deposits (Oct. 30, 1920), over $170,000,000 
— Fund gee Total Assets (Oct. 30, 1920), over $209,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: A. J. DAWES. 
General Manager: D. C. MACAROW. 
Supt. of Branches and Chief Inspector: T. E. MERRETT. 
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The Scope of the Bank _ 


Anything that comes within the province of Banking 
is included in the Service offered its customers by 
The Merchants Bank. If you want disinterested ~ 
advice on any business subject or first-hand infor- 
mation concerning trade conditions in any part of 
Canada and abroad—this’ bank is in a position to help 
you. Why nof use the experience and facilities , 
offered by this institution in solving your financial 
problems? 


399 Branches in Canada extending from the Atlantic to the Pacific 


Head Office: Montreal. OF 


A Considerate Service 
-FrOR 55 years, our aim has 


been the development of a 
service of individuality—a ser- 
vice not only efficient but in- 
terested. 


We take pride in acquiring 
lasting business relations, and 
this is reflected in the courtesy 
and promptness with which our 
customers requirements are met. 


UNION BANK OF CANADA 


A Firm F oundation. 


SAVINGS account is the foundation for the 

home you ‘want to own. You can’t buy the 
home unless you save, and you won't save without 
a bank account. 


Why not open an account to-day ? 


THE DOMINION BANK 


Incorporated 1855 
- Capital and Reserve - $9,000,000 
Over 130 Branches 


THE MOLSONS BANK 


Business Efficiency 


Business men look for a quick, efficient and reliable 
services The Molsons Bank will satisfy the require- 
ments of the most exacting. 


EDWARD C. PRATT, General Manager 


Qur Employment Department has made a specialty of maintaining production 
aa Let us explain ‘our methods as applied to your partica- 


. INDUSTRIAL ADVISORS. 
Bank of Hamilton Bldg. 


IN UNITED STATES)“ 


Return of -Funds From In- 
terior and Better Trade 


Situation 


OUTLOOK FOR MONEY 


Trend of Rates Being Watched 
With Interest—Treasury 


Financing an Import= 
ant Factor 


By Resident Representative. 

NEW YORK.—Two important de- 
velopments suggest that the eredt po- 
sition is improving. One is the re- 
turn of funds from some interior sec- 
tions and the other the relaxation in 
commercial demands commensurate 
with reduced requirements ihcident 
to the lowering of prices. This tend- 
ency is in evidence in many parts of 
the country, as indicated by the reduc- 
tion of -inter-reserve borrowing at 
Federal Reserve banks. 


Among the forees at work, tending 
to offset the tendency toward relaxa- 
tion are tardy collections and slow 
movement of merchandise. Although 
buying has shown some increase with- 
in the last weeks the real revival of 
purchasing may be deferred until 
spring. 

The trend of money rates during 
the remaining days of this month is 
being watched with interest. Now 
that the peak of the agricultural de- 
mand has passed, the two remaining 
transactions to be consummated with- 
in the next few weeks are the han- 
dling of the government’s operations, 
and the year-end requirements of the 
banks. 

Government Financing 

On December 15th, the final install- 
ment will be due on 1919 taxes. The 
government has sold in anticipation of 
these payments treasury certificates 
of indebtedness amounting to approx- 
imately $703,000,000. About $800,- 
000,000 in taxes remain to be sold. 

A new issue of United States 
Treasury certificates of indebtedness 
for approximately $500,000,000 has 
been floated and the Federal Reserve 
banks now .are receiving subscrip- 
tions for them. One offering 4%% 
will run for 6 months from December 
15th of this year and mature on June 
15th, 1921. The other at 6% matures 
on December 15th, 1921. 

With these operations out of the 
way it is probable that the strain on 
the money market will relax. Of 
course, the year-end requirements of 
the banks are rather heavy, and ‘it 
may be several weeks before substan- 
tial improvement takes place, but the 
middle of January may easily see a 
marked improvement in the financial 
and credit structure throughout the 
country. 

Commercial rates are not expected 
to be influenced materially by these 
December operations, but the call 
money market, always sensitive to 
the shifting of funds, may be dis- 
turbed by fluctuating rates. 

The real burden of the tax payment 
period, however, is not’ witnessed on 
the due date. The “strain” caused by 
such operations does not present it- 
self. until a week or ten days later. 
The checks begin to pass through the 
banks some days after the tax pay- 
ment time. 

Outlook for Call Money 

The call money market after De- 
cember the 15th, 1919, tax-payment 
period displayed considerable _ stiff- 
ness. Renewal rates advanced to 
15% on the closing days of last year. 
and at times advanced as high as 
20%. However, the credit situation 
was more acute in this respect a 
year ago than it is today and such 
figures are not likely this year. 

The financing of our international 
trade is one of the biggest problems 
facing the country at this time. Many 
institutions which have been financ- 
ing foreign business to a moderate 
extent now are seeking to cut off the 
financing of further trade except un- 
der such restricted conditions as to 
make it pay for American exporters 
to continue business. ° The unfinanced 
balance of trade is largely responsible 
for tle existing credit strain. 

In a number of the Oriental and 
South American countries it is exceed- 
ingly difficult to purchase dollars in 
New York. Exchange quafations are 
almost prohibitive and in many cases 
are purely nominal, which means that 
exchange could not be obtgined even 
if the prospective customers were 
willing to pay the rate specified. 


This is serious from the banking 
standpont because it means that if 
ah American bank finances the move- 

sd tape Bahn thee rh tr 
to 


the bank cannot collect the proceeds 
any new shipments. 

The situation has become so acute 
in connection with a number of coun- 
tries that exporters are again revert- 
ing to the idea of soliciting govern- 


ment aid for their operations and are |: 


urging the revival of the War Finance 


Corporation. 


BENEFIT PLAN OF 
THE CURTIS COMPANY 


All Employees Receive Weekly 
Payments if They Suffer 
Accident or Sickness 


Under the new Curtis employees’ 
benefit plan any employee is eligible 
to: membership in the association. Any 
member in good standing is entitled 
to- weekly benefit payments for time 
lost through sickness or accident at 


the rate of half the weekly wage ex- 
cluding overtime, bonus, or extra 
pay, up to a maximum of a benefit 
payment of $40 a week. Benefits are 
not paid for less than a week’s ab- 
sence and continue for,13 weeks from 
the first day of disability. The in- 
itiation fee is fifty cents and there- 
after each member pays weekly dues 
of three-fourths of one per cent. of 
his weekly wage rate (over-time, 
bonus or extra pay excluded), with a 
maximum of sixty cents a week. The 
officers of the association are elect- 
ed annually to serve one year. An 
ex officio member of the Board of Di- 
rectors is the manager of the Curtis 
service division. The company con- 
tributes annually to the funds of the 
association an amount equal to one- 
third of the total amount dues paid in 
by the members. The company will 
also provide for each member in its 
continuous employ for at least three 
months, a life-insurance policy in 
value as follows: 

For a period of continuous employ- 
ment at time of joining the Association, 
dated from the last date of employment, 


the amount of life insurance will be as 
follows: 

3 months to one year 

1 year to two years 

2 years to three years 

3 years to four years ......... 

4 years to five years ...... de. 

5 years to six years .......... 1000.09 
6 years to seven years 

7 years to eight years 

8 years to nine years 

9 years to ten years .......... 1400.00 
0 years to eleven years 1500.00 
1 years to twelve years ........ 1600.00 
2 years to thirteen yeais ...... 1706.00 
13 years to fourteen years ...... 1806.09 
14 years to fifteen years ....... 1900.00 
15 years and over ..(niaximuim) 2000.00 


TRADE OPPORTUNITES 
WITH EAST INDIES 


Regular Sailings of Govern- 
ment Merchant Marine to 
These Markets 


1 
1 
1 


By Resident Representative. 


OTTAWA—Now that there are reg- 
ular sailings of ships of the Cana- 
dian Government Merchant Marine to 
the British. East Indies there will 
probably be a reversal of the balance 
of trade with those countries, which. 
has hitherto been running against Can- 
ada. The Canadian Government ships 
are conducting a joint service with 
the British India Steam Navigation 
Company to Karachi, Bombay, Co- 
lombo, Madras, Rangoon, Calcutta, 
Singapore, Batavia and Soerabaya. | 


In the twelve months ending Oc- 
tober 3lst Canada imported from the 
British East Indies goods to the value 
of $19,361,334, an increase over the 
previous twelve months of over seven 
million dollars. Ih the same period 
our exports were only $6,729,072, 
which was an increase of about one 
million dollars over 1919. Although 
this was not a very good showing, 
it was better than in 1918, when our 
imports were over seventeen and a 
quarter millions and our exports less 
than two and a half millions. 


Our chief item of import was rub- 
ber, and of export, automobiles. We 
imported an average of about $2,- 
250,000 of crude rubber yearly, and 
exported abeut three-quarters of a 
million dollars worth of cars and 
parts. . Next to rubber in imports 
came tea, which has grown from half 
a million in 1918 to over $2,250,000 
this year. Jute products also bulk 
largely in the imports. Other out- 
standing articles of import were: 
3ago and tapioca and flour of same, 
$91,606; cocoanut (desiccated), $160,- 
789 cattle skins and hides, $478,517; 
spices, $53,137; lace, $24,535. 

In exports, in addition to automo- 
biles and tires already mentioned, 
Canada exported railway cars, news- 
print and other paper exports, canned 
salmon, iron and steel, products such 
as nails, steel bars and rods and 
wire. Exports of chemicals increased 
$13,280 to $102,934. 
7 —T. ME. 
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SPEND BILLIONS 


IN UNITED STATES} 


W. D. Vanderlip, American }} 


Promoter, Reports Clos- 
ing of Huge Contract 


FOR AMERICAN GOODS 


Announcement Arouses” Keen 
Interest in Diplomatic Circles 


—Governments Do Not 
Recognise Soviet. Rule 


Washington D. Vanderlip, Ameri- 
can promoter and representative of a 
California syndicate, who has recent- 
ly returned to civilization after so- 
journing for some months past in the 
Russian haunts of the Bolshevik 
agents Lenine and Trotzky, has star- 
tled diplomatic circles on two con- 


tinents by the declaration that he has 
closed a gigantic deal with the So- 
viet government of Russia, which will 
bring billions of dollars. worth of 
business to the United States, ~ 


According to the statement that 
has come to hand, Mr. Vanderlip’s 
contract provides for supplying the 
Soviet government in three years 
with more than $3,000,000,000 worth 
of American goods. Included in the 
list are 5,000 locomotives, 50,000 
railroad cars, 2,000,000 tons of rails, 
10,000 aeroplanes, 50,000 dynamos, 
2000 motors, and numerous and sun- 
dry other articles in addition, required 
by a country in the initial stages of 
rehabilitation following a prolonged 
and rigid abstinence from any action 
of such a nature as might be classed 
as public improvement. Mr. Vander- 
lip reports an abundance of raw ma- 
terial in Russia, geady for shipment, 
and points out that payment for 
American goods will be made in the 
form of gold, platinum, furs, oil prod- 
ucts, manganese, copper, pulpwood, 
flax, hides and grain. He makes fur- 
ther announcement of a concession to 
the syndicate he represents of some 
400,000 square miles in the province 
of Kamchatka, Siberia, which has 
been leased for a period of sixty 
years. The territory is reputed to be 
rich in pil and coal deposits. 


American activities in this connec- 
tion are likely to arouse diplomatic 
liscussion. It is true that a certain 
amount of skepticism exists as to the 
authenticity of the contracts. The 
Vanderlip syndicate is reported to 
have agreed to become the financial 
agents of the.Soviet government. It 
is also intended that the syndicate is 
pledged to exert all possible pressure 
to lift the allied blockade of Rus- 
Sila. 


? 
Interest at Washington | 


The announcement has aroused the. 
most profound interest in Washing- 
ton, and rumors of sensations and 
possible. scandals when the full de- 
tails of the plan, and the personnel 
of the syndicate are known, are cur- 
rent in the American capital. The 
American attitude toward Mr. Van- 
derlip will necesarily be dictated by 
the rule that Americans may trade 
with Russia but at their own peril. 
The government has intimated that it 
will not be placed in the position of 
a collector of bad debts, if American 
citizens deal with the Soviet govern- 
ment. 


There has been a revival of inter- 
est on the part of the French gov- 
ernment, there being an unwillingness 
in that country to allow the Ameri- 
can syndicate to control the Russian 
market, which before the war was 
considered French. The French gov- 
ernment, too, has intimated that it 
does not intend to recognize the So- 
viet of Ryssia, but will not interfere 
with commercial transactions be- 
tween private individuals contracted 
at their own risk. “ 


In Great Britain the latest devel- 
opment is not generally taken seri- 
ously, although it is stated that a 
number of firms are endeavoring to 
ally themselves with Mr. Vanderlip 
in the hope of securing some share 
of this trade. The London Daily Tele- 
graph offers the following comment: 

It is seldom that a bluff has been prac- 
tised on such a colossal scale as the 
case of the Vanderlip concession. It 
is difficult to discover who is doing the 
bluffing. Has Mr. Vanderlip tricked 
the Soviets or has he been hoodwinked 
by them? Or are they both trying to 


deceive the world by the boldest piece of 
bluff ever imagined? 


MENNONITES TO MEXICO 


REGINA—With their expenses be- 
ing paid by the Mennonite Church, a 
delegation from the colony south of 
Swift Current is now on its way to 
Mexico, where’ it will endeavor to 
secure a new home for-the colony. It 
is said ‘that the Mennonites have 
given an option on their property at 
Swift Curfent to a Regina firm. 


Moose Jaw, 
Lethbridge, Vancouver, Victoria. 
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werld. Commercial and Circular Tra. 
throughout the world. Cable transfer 
are also made. Bills on the Australign 
States and Dominion of New Zealand 


are purchased or sent fur collection, 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Socie- 
ties, Trustees, or Individuals 
have found our Debentures + 


an attractive investment. 
Terms one to five years. 


The Empire LoanCompany 
Winnipeg, Man. 


Maritime Province 
Securities 

‘IF BUYING OR SELLING, 
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Mahon Bond Corporation, Limited 
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R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg. Regina, 
Calgary, E-'monton, 


Saskatoon, 


Address enquiries to 


Robert Cassels 
A. M. Brown 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Baak 
Building 


TORONTO 


Direct Private Wire to Nev 
York, Chicago and 
Washington 


Real HARRIS, LEWIS and SHETLAND 
HOMESPUNS 
Direct From the Makers 
LIGHTWEIGHTS FOR LADIES AND 
MEDIUM FOR GENTS 
Patterns and Prices on Application 


S, A. NEWALL & SONS, Dept. M.C. 
rnoway, Scotland 7 i 
State shade desired, and whether for Gents 
or Ladies’ Wear. 


ROYAL BANK 
OF SCOTLAND 
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Cashier and Gen. Mgr., A. K. Wrieht. 
Secretary, J. B. Adshead. 
Lendon Office—8, Bishopsgate, E.C. 2. 
Wm. Wallace, Manager. 
Glasgow Office—Roya!l Exchange Sauare 
and Buchanan Street. 
Thomas Lillie, Agent. 
172 Branehes throughout Scotland. 


Banking business of every de- 
scription transacted. Deposits 
received at interest repayable 
at call or at notice. Drafts, 
Circular Notes, Letters of Credit 
and Cable Transfers issued — 
available throughout the world. 
Forei Exchange. Accounts 
opened and Agency business 
undertaken for Foreign an 
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cial establishments. Correspond- 
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WE OWN AND. 
OFFER 


; EG : 
Development of Under- 
growth Checked by Over- 
hanging Crown Cover 


RECUPERATIVE PLANS. 


Growth May Be Stimulated by 
Removal of Overshadowing 
Hardwoods—Important 
to Paper Companies 


By PROF. C. D. HOWE, 


Unversity of Toronto. 

From a paper read. before a meeting of the 
Woodlands Section of the Pulp and Paper 

; Association, Toronto. sf 

In connection with the forest re- 
generation and growth study surveys 
of cut-over*pulpwood lands being car- 
ried on by the Commission of Conser- 
vation in Ontario, Quebec and New 
Brunswick, several methods for deter- 
mining the rate of growth of spruce 
and balsam have been employed. One 


of these is the selection of represent 
tat 


ive areas in a given forest type 


37 James St. S, | 94 condition in respect to culling and 


the making of a complete growth an- 
alysis of the balsam and spruce trees 
to be found on the plot. The first 
season of the work, the summer of 
1917, five such plots were made. They 
were situated in what may be called 
the mixed slope type, where the stand 
of trees 4 inches and above in diam- 


| eter was 40 per cent. balsam and 40 
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the bright idea: 
[dees that would help your 


business continually ap- 
ar in the newspapers. 


usiness data, market, 
changes, and trade de- 
Velopments are followed 
by us day by day. all over 
Canada. Clippings with 
ideas and news about your 
business are met frequent- 
ly whether you are a 
manufacturer, a broker, 
an author, or merchant, 


We shall be glad to watch 
this fertile field for your 
interests. 


CANADIAN PRESS 


|] CLIPPING SERVICE | 


per cent. yellow birch, 11 per cent. 
spruce, 6 per cent. sugar maple, and 


j| 3 per cent. white birch. 


Old camp sites, old rollways along 
the lake shore now support young, 


}| even-aged stands of poplar, birch, 


cherry and maple from 40 to 50 years 
old. Coppice growth from stumps of 
hardwood trees, apparently cut for 


}} camp fuel, indicate activities of a half 


century past. @These evidences, 


}; among others, demonstrate with fair 


accuracy that the region was logged 
over for pine between 50 and 60 
years ago. ~* 

Data. of a similar nature indicate 
another cutting around forty years 
ago. Practically all the region has 
been cut twice and some of it three 
times since, and at these subsequent 
cuttings the pine of any value was 
taken. The normal death rate and 
the abnormal caused by unrestricted 
fires—unfortunately so frequent and 
regular in occurrence in some of our 
best forested regions as to be almost 
normal—present a serious problem in 
any attempt to predict the future 
yield of our forests. 

About the only way it can be ac- 
curately determined is by actual ob- 
servation on selected areas through a 
series of years, and that the Commis- 
sion of Conservation and the Ento- 
mological branch are doing on their 
permanent sample plots. Our studies 
indicate that a tree which. has been 
suppressed up to three inches in: di- 
ameter will not recover when re- 
leased by the removal. of the over- 
head crown cover. It thas been dis- 
couraged so long that it does not re- 
spond to improved conditions. If this 
is the case we have determined that 
under normal condtions it will be 70 
to 100 years before the trees now 3, 
4 and 5 inches in diameter will attain 
1/12 inches in diameter, or are avail- 
able to any extent for commercial 
purposes. 

I believe recuperative methods 
could be applied on a large scale. You 
know that the cost of getting wood 
to the mill is increasing each year, 
due not entirely to increased cost of 
labor and supplies, but also to in- 
creased distances of transportation. 
The cost of labor and materials, even 
the unit cost of transportation, may 
and very likely wi'l, decrease, but 
you know that the distance of trans- 
portation for your wood will increase 
in the future, unless you use substi- 
tutes for spruce or unless you pick 
up your mills and carry them far to 
the northward—and even then you 
may be disappointed in the quantity 
of readily available supply. The in- 
creasing distance of transportation 
will keep up the cost of production, 
and the time will soon come, if it has 
not already arrived, when it will be 
profitable for you to apply intelli- 
gence in directing the growing power 
and the reproductive power now aim- 


COMMODITY PRICES 


Greatest Recorded in the Eco- 
nomic History of the 
United States 


The fall in wholesale commodity 
prices in the past seven months is 
the most decided drop that has oc- 
curred in the recorded economic his- 
tory of the United States, says The 
Liberty National Bank of New York. 
The bank’s statement is accompanied 
by a chart showing the course of 
wholesale commodity prices from 
1913 to December 1, 1920. On that 
date, says the bank, Bradstreet’s in- 
dex figure was 18.68, a decline of 342 
per cent. in the past seven months, 
This compares with a decline of 25.5 
per cent. during the first six months 
of 1865, heretofore the most precipi- 
tous drop in wholesale prices in U.S. 
history. 

That this decline has not been dis- 
tributed evenly among all commodi- 
ties the bank shows by the following 
figures, representing the p»ercentage 
of decrease or increase in prices of 
representative commodities between 
April 1 and December 1, 1920: 


% Decrease 


Commodity . or Increase 


Breadstuffs 
Live Stock 
Provisions 
Fruits 


Oils 

NOVOU BtGlON ocick eo oesccke ene , 
Building Materials 

Chemicals and Drugs 
Miscellaneous 


USING THE LIGNITE 
COAL OF PRAIRIES 


New Briquetting Industry Ex- 
pected to Solve Western 
Fuel Problem 


By Resident Representative. 

OTTAWA.—At the meeting of the 
Research Council here a few days ago 
some interesting information was pro- 
vided by R. A. Ross, M.E.LC., of 
Montreal, Chairman of the Lignite 
Utilization Board, regarding the pro- 
gress which is being made in the 
briquetting of the low grade coals of 
the prairies. Mr. Ross recently pail 
a visit to Estevan, where the briquet- 
ting plant, capable of turning out 30,- 
000 tons of briquettes a year, is be- 
ing built at a cost of about $500,000. 

The completion of the plant has 
been delayed by slowness in the de- 
livery of some of the necessary ma- 
chinery, but it is expected that it 
will be completed within the next 
three months and in full operation. 
Some difficulty was experienced in 
securing a satisfactory binder for the 
lignite briquettes, but coal tar has 
been finally adopted and is proving 
entirely satisfactory. The present cal- 
culation is that the briquettes will be 
marketed at a price of from $8 to $11 
a ton, equal in heating value to a ton 
of anthracite. 

The council is very confident of the 
complete success of this line of re- 
search, and anticipates that within 
the next ten years there will be an 
expenditure of between “$20,000,000 
and $50,000,000 in the Western pro- 
vifices for plants of this character. 


MANUFACTURES TO EUROPE 
No Falling Off In: Exports of Prod- 
ucts of United States 


NEW YORK.—Manufactures con- 
tinue to increase the proportion 
which they form in our export trade. 
They actually formed over 51 per cent. 
of our total domestic exports in the 
ten months ending with October, 
1920, against 45 per cent in the cal- 
endar year 1919, 47 cent. in the 
fiscal year preceding war, 45 per 
cent. in 1910, and 36 per cent. in 1900. 
In fact, says a statement by The Na- 
tional City Bank of New York, man- 


Lity 


Basic Industries To’ Be Re- 
presented on Board of 
Institute 


FOSTER A “SNAG” 


Minister of Trade and Com- 
merce Fails to Understand 
Importance of High Stan- 
dard in Scientific Experts 


By Resident Representative. 
OTTAWA—The Advisory Council 
for Scientific and Industrial Research 
has considered the draft bill for the 
establishment of a National Research 


Institute, which it is hoped will be 
crystallized into legislation at the 
coming session. There has been some 
disappointment at the delay in the 
creation of this institute, which has 
received the approval of the special 
committee of the House, and of such 
leaders in the industrial world as 
Lloyd Harris, of Brantford,a member 
of the council. The government is 
understood to be strongly in favor 
of the project, but there has appa- 
rently been a difficulty in getting Sir 
George Foster, in whose department 
it comes, to authorize the expendi- 
ture. 


The new bill makes some impor- 
tant changes in the old act under 
which the council has been operat- 
ing. The number of members of the 
council is increased from eleven to 
fifteen, and it is interesting to note 
that this is done to provide for the 
representation on the council of cer- 
tain great basic industries, such as 


91 pulp and paper, iron and steel, min- 


ing and metallurgy; and-the members 
representing such industries will be 
chosen because of their practieal ex- 
perience in their respective phases 
of industrial development. 


Bureau of Standards 


The proposed scope of the institute 
is somewhat widened. It will create 
a bureau of standards; have charge 
of the standardization of the scien- 
tific and technical apparatus for use 
in the industries of Canada; the in- 
vestigation and standardization of 
materials used in industries, and of 
the products of industries; undertake 
researches for the utilization of the 
waste products of industries; and to 
promote the utilization of our natu- 
ral resources generally. It shall also 
have charge of the researches un- 
dertaken by or for single industrial 
firms. 


Appointments to the staff are to be 
made by the Research Council, but 
subject to the approval of the sub- 
committee of the Privy Council. 


It is apparently the desire of the 
council that some changes shall be 
made in the executive direction of the 
projects which it was instituted to 
further. Dr. Macallum is resigning 
as chairman of-the council, a position 
which carries with it a salary of ten 
.thouganti dollars. @ year, and Dr. A, 
Stanley Mackenzie, of Dalhousie Uni- 
versity, has been recommended to the 
government by the council as his 
successor. It seems to be the feeling 
of the council that two officials should 
be appointed, one ‘of whom should be 
director of the Research Institute, 
and the other fill the administrative 
position which Dr. Macallum relin- 


|quished in October, and which he is 


now filling in an honorary capacity. 
The draft bill which the committee 
has submitted to the government re- 
fers to-“the Administrative Chair- 
man,” and “the Director of the In- 
stitute.” 


Foster May Oppose 


come before Sir George Foster, 

is the minister concerned, and whose 
passion for economy is paramount to 
every other consideration. If that 
should be the case, and the present 
salary be split up, as is understood to 
have been proposed to the council, 
result will be the filling of the 

tion by some cheap but inferior 

thus defeating the aims hoped 
accomplished by those w: 
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BRANCH of this Bank was 
opened on 15th: December at 


BRIDGETOWN, Barbados, 


under the management of 


Mr. A. W. LAING 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


THE ROYAL BANK 
OF CANADA 
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Domestic and Foreign Banking Facili- ° | 
ties for your Home and Overseas Trade. 


CHEQUES FOR TRAVELLERS | 


Travellers’ Cheques issued that will freely pass as cash anywhere 
in Canada or the United States. More convenient and safer to 
carry than ready money. 


Branches and Conneetions Throughout Canada 
Head Office and Eleven Branches in Toronto 


r 


TheBank of NovaScotia 


Established 1832 


H. A. Richardson, General Manager, 


Branches at all the principal- centres throughout Canada 
and in Newfoundla Cu Porto Rico, Dominican Re 
public, Jamaica, and in the United States at— 
Boston Chicago New York 
London, England, Branch 
55 Old Broad Street, E.C. 2. 
at lowest rates and teturns promptly remitted. Accounts of 
firms, and individuals carried on most favorable terms. 


Toa Weshins Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 
- WEYBURN, SASK. 


Minn.; Jes. 
Wi 
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We have two years supply of combination of depressing influences. MANITOBA: Winnipeg, Brandon; ONTARIO: Port Arthur, Sault Ste. Marie, 


: : Rane y p ° past two years compare as follows: Sudbury, Haileybury, Oshawa, Hamilton, Kitchener, London, Brantford, Chatham, 
Members Montreal Stock Exchange aa made . the highest cost; Brazilian continues active, but has Pundit and Lees Aeodaat Stratford, St. Catharines, Windsor, Peterboro, Ottawa; QUEBEC: Montreal, 
MONTREAL TORONTO sufficient coal in the yard to run failed to improve under the heavy 1920. 1919 Quebec, Sherbrooke, Three Rivers; NOVA SCOTIA: Amherst, Halifax, Sydney, : 
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. Foundry earnings be- ; 
volume of trading. Barcelona Trac- fore depreciation $403,562 $489,943 Executive Offices: Canadian Executive Offices: 
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Ad : high sor higher than they were ane , TOMOWwINg’ able SHOWS Ue | Less deb, int..and sink. fund 72,887 28,032 : 
anvcemen last.” : price fluctuations of a number of the | Less maintenance ... ... 12,478 18,436 
: ° re i i iliti .. | Less pfd. dividend 155,112 147,936 See our Steel Safes, not the old and ponderous type, but compact, hand- 
We need one.or two men with : It should néver be forgotten in shang Reg seems public utilities dur Less expenses on plans ..... 188,961 some and pitiiichouk designs, Seeailiee and aes the standard set During the past few 
‘ courage and backbone cap- connection with the newsprint indus- |i8- the present year. 500,000 45,088 ae ets : - cones experienced investor 
able of being trained for ex- Bete See ea gs i d th United | Barcelona ‘ 3% sik Yogesh by. the Underwriters’ Laboratories and bearing the Underwriters’ Label. chasing Govers eae 
ecutive positions. Such men ei eat dca a seicniaioadt sve Brazilian ... : 51Y 31% 32. | Balance on hand $144,855 . $166,356 ; Pret Sorause of safe 
can double their present sioan és tes We he mill © perio’, |Can. Pacific ... ....' 14% 21 8: In his report President Hughes Limifed | * account of the high yl 
earning capacity in a few cose to two years, the mills were re-| Detroit Railway ¢ ( int t further that duri aie hecause their experi 
days if they can qualify. If stricted in their selling price by Gov- | Duluth-Superior ie ai - ye - tely oe . thom shat ee 
a oan. : _ ‘ Bain oe gaz ear the sum of approximate ” . ef money rates pri 
you are dissatisfied with your ernment control. This worked disas- ate Mico Rive, .... 56 ~ 88% ee was spent on "Malbeanesiseeda and Complete Office Ouffiffers F showing them a bane 


present earnings and_ are Railway % 3 21% their transaction. 


. trously in the case of the sugar re- |r to Rail 37%) 54% = _— eg nr 
looking for an opportunity to 4 oronto Railway i 4% 54% ]extensions to various plants. The ! Toronto: 77 Wellington St. W. Hamiltont 14-20 McNab St. S. oe 
: } 4 the above: elements. 
give expression to your real fineries in Canada, but fortunately | Twin City f 


ability in an executive capa- was thrown off by legal means by the | Winnives Electric ..: 42 = 28% 40 So ha eat sae ens om in T 
i i i "ve ious swan arc Eee : , ACES” | Ai 
city, ere hang tponctimgye yer wel es piney bg My GILLETTE SAFETY RAZOR | Pipe Plant has been entirely remodel- os 


4 
: m E y ————_— led with a view to future econom & 7 
your present earnings, make ont t the pz " . $s z 5 gaa - y Ss PZ ~ 
a dpeinkanent with ? er ime the paper mills are following | Shares Being Offered in Canada With in operation. It was thought advis- A an g 77 


out in the prices they are asking a Excel Ad t i | 
J.P. Prendergast, 97Bay Street |basis of as high or higher costs of |” ee cae able, ‘he adds, to charge.a sybaten: Corporation Trusts | SINT 
TORONTO production on the one hand, and the| MONTREAL. — An offerihg of| ll part of the above expenditure Trustee of Bond Issues 7 wo: 


Montreal Office, 28 Board of Trade Bldg. || unusual condition in any industry to-|shares of the Gillette Safety Razor | #%@!nst revenue as further jmprove- C.P.R. Building | 
!|day of an assured demand. These|Company (the parent company) ~is | ™¢&™ts had still to be made at the As T, c 
two elements, cost of production and |being made by T. K. Dickinson Com- |Hamilton and St. Thomas plants. . rustees, The Bankers’ Trust Company 


the condition of supply and demand,|pany, Limited, at a price to yield UNEMPLOYMENT exercises the greatest care in seeing that Deeds 


aie governing prices generally, and| about 7 per cent., and exchange will of Trust given to secure Issues of Bonds contain # = HEALTH AND ! 
V ICTORIES in most industries are forcing heavy | increase the yield to over 8% per UNAVOIDABLE IN all the safeguards necessary for the protection 7 . 


reductions of prices in order to liqui-| cent. Last year the company paid . 
The Real Market diate stocks. The paper mills have no | dividends of $10 per share and earned | © READJUSTMENT both of the Corporation and of the Investor. 


surplus stocks, and fortunately are | $28.42 per share. This year divi- 
The market'piace for Vic- able to assure themselves of prices|dends were increased to $12, with 


, j ; Head Offices: a 
tory Bonds, now Govern- that result in large profits. This will|€4™mings of about $30 per share. nS AK wok ae a aeeee change of scene, res 
ment control has been 


not be encouraged at a time like this MONTREAL tion, :th i ta 
be the case for a time; even now some |- . : ee 

emai We esi ef the mills are forced to a lessened NEW MONTREAL BROKERS See, ne ae any Cian: eae, i ’ me satisfying place 

c F y iadastion “tntameh to ae h Pe Reports to THE FINANCIAL gonquin Park. A prd 
or selling orders are } gh low water that) won i PO indi 

ed there, you know makes it almost impossible to manu- TREAL.—An interesting new ST from many sources indicate a $ the Highland Inn, wh 

they have been executed facture groundwood pulp, which forms partnership has been formed for generally unsettled condition in retail went a serious opera 

at the actual market price close to 80 per cent. of newsprint sa stock brokerage purposes by the com- | trade which promises to last for some 5 enjoying the pleasur¢ 

eoany: terial. If advertising drops seriously | '"* together of Major Hartland B. |time. The extent to oe ane Tere gonquin Park, writ 

We are therefore, as next year, as it may easily do after |™MacDougall, of the firm of Chas.|'" bringing down pis prices varies - “Amongst all the at 

—— _ the Ane the liquidation sales of Janu ary and Meredith & Co., and R. EB: MacDou- | i? different localities evidently being , : ; he = feel like a boy when 

ange, in a posi- February and perhaps March are gall, one of the floor representatives | decided by a local rather than a gen- and who does not ha 


tion to give you instant wah sa eral polic Weather conditi : oS 
and valuable service in over, the demand for newsprint will |°f O’Brien and Williams. Major peer: eather conditions are rT) = : until supper time. 
connection with the drop also, and the mills will be facing | MacDougall is a former. president of ar at an geyte ping to encour- MERCANTILE TRUST COMPANY slipped from my sho 
minion of Canada some of the unfavorable conditions|the Montreal Exchange, and both | *8° *he Duyer to hold off. jovi I 
1 ; , . of CANADA enjoying myself as 
War > confronting industry in general. By| Partners have -had experience of a THE FINANCIAL POST would re- v oe - Limited - 


iterate. the advice to merchants to HAMILTON ONTARIO The crisp air and the 


that time, however, working now on| umber of years. 7 CAPITAL PAID UP $500,000 i of de 
F. HA, Deacon & Co. a. sidtnar as basis, ther will consider replacement cost rather than BOARD OF DIRECTORS the snow urder 


ST seis . : one’s i 
be in such a strong financial position TRY CITY MANAGER |. Te ua. the ine ae ran figures CYRUS A. BIRGE with aie. aes 
° aie sa Se © In gs . 
75 Bay Street - Toronto © that they can bear with equanimity LETHB Zi with th lest . + ee MAJOR HENRY L. ROBERTS, Grimsby," YaMES TURNBULL, Toronto , across my path not 
Phone Main 6733 any lower profits that may be en- HERIDGE. — The citizens of | With the smallest possible margin of DIRECTORS and 
F. H. Deacon J.C. Fraser PRY Lethbridge have voted in favor of a| profit. There is no indication that ..¢. DALTON, Toronto LT.-COL, W. H. | MERRITT. ; - to me, who had ; 
Pulp Conditions change in the form of government |there will be any important general wHos’c?" GREENE MAJ.-GEN. THE HON. 8. C. ; eer in action, it wa 

from the straight Elective Commis-| upturn from present price levels. Of SIR JOHN 8. HENDRIE, 303.6. STEY MILLS ; herited a fortune. 


While newsprint prices remain firm | |. ; ieee th ‘Il ; J. F. Kav. Ca WILCOX Yeved me: with bii 
under contract, the demand for pulp sion of three to the city manager rse there will be a reaction when COL. JOHN I. McLAREN w. A. Wood 3 ¥ 


: : ‘oat : |\form with an elective unpaid com-.| the low point is reached but this up- MANAGER a Poised on a tree st 
Yo ur Confid , ae ere. Tae Sate mission to serve in an advisory ca-|W@td movement is not g@jkely to go eee _ _™y arm and away it 
ence tecome. A New York trade report,|P@city- Lethbridge has had commis- far. We find Roger W. Babson, in = < : —— ___ back to the hotel to 
nifter referring in the Suk weal sion government since 1914, and it his latest Barometer Letter, agree- wire Fa = ie ~ Be and < heats meal. 
groundwood is selling around $100 aj%@s been much ‘more: satisfactory |'"® with John Moody, who recently till _one- samples it 
aie ton, says that: “We ax not likely to|than aldermanic government, but the spoke in Toronto, that we are facing || gs ing.” 
see groundwood, for instance, selling| Citizens evidently think that the |* period of sagging commodity values |} Apply to any ag 
SECURITY—THEN PROFIT as high as $150 a ton verg soon.” It|City manager plan will ‘ork a still which though it will be featured by |} Railway System, 
adds: “Business is slow pow, but it|further improvement. It will be a} %P® or os continue over a Requirements ye 
cannot but pick up as sod as buyers |year at least before the ‘change ean |PO"O" Of years. Mr. pokece. a7 


48 


Continued from page 1 


To those convalesci 
who would rather live on the com- 


ous illness, or tho 





jton Bidg., TORONT> 


DA TRUST BUILDING 


of New York 
iON LIMITED 


Y, INC. 


thur, Sault &te. Marie, 
on, Brantford, Chatham, 
a; QUEBEC: Montreal, 
mherst, Halifax, 


vanadian Executive Offices 
Reval Bank Bidg., Toronto, Canada 


, but compact, hand- 
ing the standard set 
Underwriters’ Label. 


N Limifed 


20 McNab St. S. 


URNBULL, Toronto 


Industrial, 
‘Mining and Curb 
Securities 


vered most thoroughly 
‘ o camprehensively in the 


| etoNEHAM WEEKLY 
SUOARKET LETTER 


has been issued every. 
eral since 19038. a8 


Write for copy. 


SE ea 


SEE tS 


‘| Chas. A. Stoneham & Co. 


Established 1903 
Stock Brokers 
2) Melinda St., Toronto, Ont. 


TIMBERLAND SERVICE nae 
i ic Methods To Show Your ing 
Oak es Or Ute Yer 
JAMES W. SEWALL 


Forest En 
|| Bins he OLD TOWN, MAINE 


Largest Cruising House in America. 


Government 
Municipal 


~ 


and 
Corporation 
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R A. DALY & CO. 


Bank of Toronto Bldg. 
TORONTO 


WHY NOT 


SPECULATE 
IN SAFE 
BONDS? 


During the past few months many 
experienced thvestors have + pone. tad 
chasing Government and Municip 
fonds for three reasons: 
rst, because of safety; second, on 
* gecount of the high yields, and, third, 
because their experience convinces 
them that with the return to normal 
of money rates prices will advance, 
showing One a handsome profit on 
their transaction, 
We have several issues that contain 
the above elements. 


Ask for Particulars 


a 


C.P.R. Building : Toronto 


HEALTH AND HAPPINESS. 


To those convalescing from a seri- 
Os illness, or those who need a 
change of scene, rest and recupera- 
tion, there is not a more attractive 

and satisfying place to go than Al- 
gonquin Park. A prominent guest at 
the Highland Inn, who recently under- 
Went a serious operation, and who is 
enjoying the pleasures offered at Al- 
fonquin Park, writes as follows: 
“Amongst all the attractions here I 
feel like a boy when school is let out, 
and who does not have to come home 
until supper time. All worries have 
. Slipped from my shoulders and I am 
enjoying myself as I never did before. 

e crisp air and the musical scrunch 
of the snow under one’s feet makes 
one’s steps light and face to glow 
With color. Yesterday a deer leapt 
across my path not ten feet from me 
and to me, who had never seen a live 
deer in action, it was as if 1 had in- 
herited a fortune. A squirrel sur- 
veyed me with blinking eyes as it 


Poised on a tree stump. A move of, 


my arm and away it went. And then 
back to the hotel to a roaring log fire 
and a hearty meal. This is. life ‘and 
till one samples it he’ is just. exisf- 
ing,” 


Apply to any agent, Grand Trunk 
Railway System, or write N, T. 
3 Clarke, Manager, Highland Inn, Al- 
| Bonquin Park Station, Ont., fon dllwe- 


rated descriptive booklet telling you | 


> 


# about this wonderful territory. 


~ 20 P. C. HIGHER 
Amount Available for Com- 


- mon 9.55 P.C., Compared 
With 658 PC. 


EXTENSIONS TO PLANT 


Of About $500,000 and Work- 
ing Capital Holds Up— 
Heavy Reserves Against 

Fall of Inventories 


By Resident Representative. 
MONTREAL.—Justification for the 
recent increase in the dividend of Do- 
minion Glass Company from 4 to 6 
per cent. is found in the annual re- 
port submitted to the shareholders 


this week in the large increase in |. 


the net profits, the stronger finan- 
cial position and bright prospects for 
the new fiscal year. The profits for 
the 12 months ending September 30 
amounted to $757,989, an increase of 
$126,265 over those of last year or 
more than 20 per cent. The amount 
available for the common stock, 
which amounts to $4,250,000, was 
$405,989, as compared with $279,- 
724 or 9.55% against 6.58 one year 
ago. The items compare as follows: 


Profit and Loss Account 
1920 1919 
$757,989 $631,724 


1918 
$599,182 
sink. 

Pref, 


fund 
divid. 


. 170,000 
182,000 
- 405,989 
170,000 


170,000 
182,000 
279,724 
170,000 


170,000 
190,902 
238,280 

85,000 


Bal. for 


. 235,989 
.. 489,555 


153,280 
726,551 
—e 


$879,831 


109,724 
879,831 


Surplus for year 
Prev. surplus .. 


$989,555 
500,000 
$489,555 $879,831 

The balance sheet shows a slight 
increase in net working capital from 
$1,615,063 to $1,630,654. This differ- 
ence of $15,591 is all the more cred- 
itable when taken with the fact that 
extensive additions and improve- 
ments were effected during the year, 
and as a result the valuation of prop- 
erties was increased from $4,292,208 
to $4,720,173, or by $427,965. The 
inventories, owing chiefly to higher 
prices, have risen from $834,369 to 
$1,051,359. The cash account has de- 
clined by $176,000, from $268,855 to 
$92,000, but. $110,000 of this is ac- 
counted for by the increase in invest- 
ments, from $120,188 to $220,880, of 
which $145,250 is represented by 
Vietory bonds. During the year the 
amount of bonds outstanding has 
decreased from $1,650,800 to $1,578,- 
800, or by $72,500. It is noteworthy 
that besides the general profit and 
loss balance of $725,544, ‘there is a 
sinking fund of $446,765, a general 
reserve of $500,000, and a deprecia- 
tion reserve of $907,569, a total re- 
serve of $2,579,858. If any share- 
holders are timorous over the pros- 
pects of losses in inventories—a not 
uncommon experience in these days 
of falling prices—they need only 
compare this reserve fund total with 
the total value of the inventoriks, 
$1,051,359, showing that even if the 
inventories were cut in two there 
would still ‘remain $2,000,000 re- 
serve. 

The various items of the working 
capital account compare as follows: 


Working Capital Account 
1920 1919. 
Cur. Assets Inventories.$1,051,359 $ 834,369 
BG. MO, Wisse bcs eeu ah 1,279,879 937,182 
Prep. Supplies 44,122 7,758 
Cash 92,604 268,855 
Investments 220,880 120,188 


Balance 
Reserve 


$2,688,844 $2,168,352 
Current Lia. 
Accounts payable 
Accounts Div. 
Account Charges 
Account Int. 


584,389 
88,000 
354,668 
31,133 


207,399 
88,000 
225,327 
32,563 
$1,058,190 $ 553,289 
$1,630,654 $1,615,053 


Bal. 


, WINNIPEG MOTOR CARS 


An offering of stock is being made 
of the Winnipeg Motor Cars, Limited, 
recently incorporated with a capitaliza- 
tion of $1,000,000. This company will 
engage in the manufacture of motor 
cars in the city of Winnipeg, on pre- 
mises secured at Main and Marion 
Streets. The capital comprises 10,000 
shares of 8 per cent. cumulative preferred 
stock of par value $50, and 20,000 shares 
of common, of par value $25. The pro- 
perties recently acquired are being 
figted up, and it is understood that oper- 
ations will commence as soon as all al- 
terations are completed. 


DULUTH-SUPERIOR 

he first week of December earn- 
hg of “the Duluth-Superior Traction 
ae Sy totalled $36,075 as compared 
with $89,437 for the corresponding 
period in 1919, a decrease of $3,362 or 8.5 
per cent. ; ac 
Earni for the year to ate 
snedavel to $1,778,390,.a decrease of 

$10,869. ; 


CONSOLIDATED SMELTERS 

"The Consolidated Mining and Smelt- 

ne Company reports ore receipts at 
i. Smelter for the = ee Be 


Cat 


Due to Inability of Foreign Coun- 


tries to Finance 


MONTREAL. — Discussing condi- 
tions in the Canadian shoe trade, 
Henri Viau, secretary of’ the Mon- 
treal branch of the Shoe Manufac- 
turers’ Association of Canada, states 
that at present there is practically 
no export shoe trade, due partly to 
the exchange situation, and partly 
by the inability of foreign countries 


to finance credits for their foreign 
purchases. 


DEBENTURE ISSUE FOR 
BARCELONA TRACTION 


To Reduce Existing Liabilities 
—Brighter Outlook for 
Company 


An offering of £1,050,000 8 per 
cent. secured debentures is being 
made in London on behalf of the 
Barcelona Traction Light & Power 
Company, Limited, with head offices 
in Toronto. This is part of an au- 
thorized issue of £1,100,000 and is 
being offered at 94 per cent., redeem- 
able within twenty years. President 
E. R. Peacock, in a letter to the 
Spanish Securities Company, Limit- 
ed, of London, which is handling the 
issue, states that the £1,050,000 offer- 
ing has been created for the purpose 
of enabling the company to reduce 
its liability in respect of £1,915,500 
of its own Prior Lien “B” bonds, is- 
sued at part in the year 1915 'to 
French banks and other creditors of 


-|the company in settlement of previ- 


ous cash advances, an #peration now 
rendered possible by the fall in the 
French franc. 

Concerning the operations of the 
company, he said that the earnings 
of the operating companies should be 
greatly increased in future by the 
sale of electricity from additional 
hydro-electric works, which had re- 
cently come into operation, and also 
by the fact that existing power con- 
tracts, shortly expiring, would be re- 
newed on more favorable terms.- 


BRIGHT OUTLOOK FOR 
HALIFAX SHIPYARDS 


Large Nuniber of. Orders on 
Hand—More in 
Sight 


MONTREAL. — At the annual 
meeting of the Halifax Shipyards, 
Limited, held here this week, Presi- 
dent Horace B. Smith outlined the 
present activities of the company and 
spoke hopefully of the future. Not 
only was the company at the pres- 
ent time working to capacity on or- 
ders already on hand, but the other 
orders were in sight, which if secur- 
ed, would ensure plenty of work 
throughout the coming year. He 
stated that the Canadian Signaller, 
constructed for the Canadian Govern- 
ment Mercantile Marine, a ship of 
8,300-tons dead weight carrying ca- 
pacity, had been constructed, launch- 
ed and delivered during the past_year. 
The vessel, he added, had conformed 
to the highest classification of 
Lloyd’s, and a sister ship would leave 
the ways this week. 

Two other ships of 10,500 tons 
were in the course of construction 
and it was anticipated that delivery 
of these would be made by June of 
next year. In addition the Halifax 
company had a large volume of re- 
pairs on hand. If the company suc- 
ceeded in obtaining orders for the 
construction of five large oil tank 
steamers, the booking of which was 
almost consummated, sufficient work 
would be provided to keep the Hali- 
fax yards as well as those of the 
Davie Company at Levis and the 
Tidewater Company at Three Rivers 
operating throughout the year. At 
present some 2,000 men are employed 
in the Halifax yards. 


; STEEL OF CANADA 


It was reported from Hamilton this 
week that seven of the eleven furnaces 
of the open-hearth department of the 
Steel Company of Canada had been 
closed down, thereby affecting some 300 
or 400 workmen for the time being. The 
open-hearth department is said to be 
the basic factor of the plant and with 
more than half of the furnaces in this 
department closed down the whole plant 
will be more or less affected, especially 
the rolling mill. 


RAILROAD EARNINGS : 
Earnings of the Canadian Pacific Rail- 
way for the first week of December 
totalled $5,215,000 as counsred.. 500 
3,797,000 for the corresponding r 
$a O12, an increase of. $1,418,000 or 37.2 
t. . 
Per he Canadian National shows an in- 
crease for the first week © December 
of $628,178 or 30.6 per cent., he total 
for the week being $2,678,306 ag inst $2,- 
st. year. ; 
mee aa Trunk Railway reports 
earnings for the week ending [pcem 
7, Rmou to SRAGD ASR. 808 
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New $20,000,000 Corporation 
Formed to Effect Con- 
solidation = 

The theatrical enterprises in Can- 

ada initiated by Marcus Loew will 

be -consolidated under one incorpora- 

tion, to be known as Loew’s (Canada) 

Limited, providing the shareholders 


and bondholders ratify the proposal 


at special meetings to be calléd. The 
new enterprise which will be capi- 
talized at $20,000,000, has been ar- 
ranged to carry out the amalgamation 
of the theatres operating in Toronto, 
Ottawa, Montreal and Windsor. : It is 
understood that the shareholders of 
Loew’s Theatre, London, are agree- 
able to enter the consolidation, but on 
account of the large number of prefer- 
red and common shareholders, it is 
expected it will be some time before 
final action is possible. 


The capitalization of $20,000,000 is 
divided into $5,000,000 8 per cent. 
cumulative preference shares of $100 
each par value, and $15,000,000 com- 
mon shares of $10 par value. The 
new company will acquire all the 
assets of the theatre companies men- 
tioned, giving in exchange for the 7 
per cent. preference’stock of the in- 
dividual theatres, par for par, the 8 
per cent. cumulative preferred stock 
of the new company. Loew’s Toronto 
theatre has been especially profitable, 
paying 20 per cent. on common and 7 
per cent. on preferred. The earnings 
of the companies in other cities have 
been large, but as they are newer 
have not yet attained the same divi- 
dend basis. A meeting of the share- 
holders of the Toronto and Windsor 
theatres will be held in Toronto on 
December 22 to pass upon the enter- 
prise, and on the same date the share- 
holders in Ottawa and Montreal will 
meet in Montreal for a similar pur- 
pose. 


Payment of the common stock of 
the separate theatres will be as fol- 
lows: for each $100 par value Tor- 
onto theatres, 80 common shares of 
$10 par value in new company; for 
each $100 par value of Loew’s Mont- 
real Theatres Limited, 25 shares of 
$10 par value; for each $25 par value 
common stock of Ottawa theatre, 5 
common shares of $10 par value; for 
each $25 par value, Metropolitan 
(Montreal), Limited, 3% common 
shares of $10 par; for each $10 par 
value common of Windsor theatre, 144 
shares of $10 par value in new com- 
pany. 

It is understood that the common 
stock of Loew’s (Canada) Limited, 
will be established upon a 4 per cent. 
per annum dividend basis. 


Report that “Shadowbrook,” $1,- 
000,000 Lenox estate of Andrew Car- 
negie, is to be sold confirmed by Fred- 
erick §. Delafieid, Lenox agent for 
Carnegie interests. 


UNLISTED SECURITIES 

Stocks— Bid 
Ames-Holden Tire, com... .. 
Alberta Pac. Grain, com.. 140 

Gis OPO. A vce eS 7 
Can, Furniture, pref. .... 
Can. Machinery, com. ... 
Can. Marconi. com. ...... 
Canadian Oil, com. ...... 
Can. Westinghouse 
Cockshutt Plow, pref. ... 
Cuban Can. Sugar, comy. 
Can. Woollens, pref. .... 

Do., com. 
Can. Crocker-Wheeler, p. 
Crown Life Ins. ......... 
Belding Paul, com. ...... 


Brand-Henderson, 
Dom. P. & Trans., com... 
DO 5. WERE. SU aie ke ss 
Dunlop Tire, pref. .....:.° 
Home Bank 
Goodyear Tire, pref. >... 
Inter. Milling, pref. ...... 
Loew’s Hamilton, com... 
20.5 “DEERE. «skates ERR vis 
Marcus Loew’s, pref. .... 
King Edward Hotel, com. 
Producers & Ref., com... 
. Do., pref. 
Sterling Coal, com. ..,... 
British-Amer. Assurance. 
Massey-Harris 
Imperial Oil 
Whalen Pulp, com. ...... 
Gulia Tags 26S acess vee 
Robt .Simpson, pref., 6%. 
Sterling ank 1 
United Cigar Strs., pref.. 
Western Grocers, pref. .. 
West. Can. Pulp 
Mattagami Pulp, pref..... 
Mercantile Trust 
Famous Players, 85° pref 
Manufacturers’ Life : 
Page Hersey, pref. ...... 
National Life 
Peoples Loan 
London Loan 
South. Can. Pr., pref...... 
Trusts & Guarantee 
Bonds— 
Abitibi Gen. Mort., 6s.... 
Amer. Sales Book, 6s.... 
P. Burns, 1st Mort., 6s.. 
Can. Machinery, 6s 
Collingwood Ship., 6s ... 
Dunlop Tire, bonds, 6s, ... 
Eastern Car, 6s 
Gordon-Ironsides, 6s ...-. 
Mex. Nor. Power, 5s 
John Morrow Screw, 6s.. 
Ontario Power, %s 
Toronto Power, 1924, 5s.. 
King Edward Hotel, 7s... 
Harris-Abattoir, 6s 
Wm. Davies, 6s 


ber | N.S. Steel, debs., 6s 


Ashdown. Hardware, 55 .. 
Wm. Neilson, 6s ....--++- 
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Limited — 


National Trust Company . - 


Dividend Notice. 


Notice is hereby given that a Dividend for the 
three months ending December 3lst, 1920, at 
the rate of 


Twelve Per Cent. Per Annum 


has been declared on the paid-up Capital Stock 
of the Company, and that same will be payable 
on and after January 3rd, 1921. 


The Transfer Books will be closed from the 2ist 
‘to the 31st of December, both days inclusive. 


By order of the Board, 


W. E. RUNDLE, 
General Manager. 


Toronto, December Ist, 1920. 


Next Year's Profits? 


wee may not be able to 
show a Satisfactory pro- 
fit-the coming year unless 
you take advantage of many 
small savings. 


Have you perfected your 
production and cost methods 
to a point where they reveal 
such opportunities? If not, we 
ean help you. : 


Write us for a statement-of our methods 
of work, experience, and clientele. We 
suggest you name your specific problem. 


GRIFFENHAGEN & ASSOCIATES, Lrp 


MONTREAL OTTAWA 
Bank of Nova Scotia Building Union Bank Building 


TORONTO —_— 
Confederation Life Building 


CONSULTANTS IN 
Problems of Management Business Organization 
Industrial Relations Production Control 
Cost Accounting Office System 


Exablished 1911—incorporated 1920 under the Dominion Companies Aa 


Utilizing Your 
Floor Space 


PARLING SERVICE has helped a good many 
manufacturers to solve the problem of the best 
utilization of floor space. 


When planning to erect a new 
building, or an extension, care- 
ful study and forethought to the 
placing of machinery, the se- 
quence of manufacturing opera- 
tions, routing of materials, light- 
ing, ete., will invariably facili- 
tate production and result in 
economies’ in space that are ex- 
tremely desirable. 


Sparling Service 


organization of Engineers and Contractors of wide 
experience, working together, consulting with the 
awner, and co-operating under one Jnanagement, 
produces the utmost efficiency i laying out factory 
space, and builds with greatest speed, strength and 
economy. 


If you intend to build, let us tell you 


about some of the things we have done. 


~ 


The Wm. F. Sparling Co. 


Industrial Engineers and General Contractors 


54-56 University Ave., Toronto 





_ SPECIAL TO PAPER AND TEXTILE MANUFACTURERS 
-L. B. HOLLIDAY & Co., Limited 
is MANUFACTURERS OF —_- 
ANILINE DYES AND COAL TAR PRODUCTS 
HUDDERSFIELD, England 


have opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, MONTREAL 


y 


STOCKS MAINTAINED 
IN CANADA 


Dominion Textile Compan 
Limit é' 


Reduced From $2,993,471 
One Year Ago to 
$1,515,712 


PAYING UP ARREARS 
Issue of 6% Scrip to Cover 
2234 %—Big Increase in 
Inventories and Loans 
—Prospects 
Brighter 


MONTREAL.—Unfavorable condi- 
tions that prevailed throughout al- 
most the whole year combined ‘to 
lower the net profits of the. Canadian 
Car & Foundry Company even more 
than had been expected, for the figure 
made public this week of $1,515,712 is 


|| little more than half the profits shown 


one year ago of $2,993,471, and only 
82.8 per cent. of those of two years 
ago, which amounted to $4,617,390. In 


referring to the rather disappointing: 


|| showing, the president, W. W. Butler, 


_ Manufacturers of 


COTTON FABRICS 


MONTREAL TORONTO ~WINNIPEG » 


EEE ares 


Investment Service. 


Have you the time and experience to make invest 
ments that will be of the greatest benefit to you. 


The Royal Trust Company receives money, for invest- 
ment, and holds the securities purchased, remitting the 
revenues as desired, or accumulating them for further 


investments, Intcrest is allowed on sums awaiting 


investment. In this way you are assured of the very 
best investment advice and service for a very moderate 
{-e. Correspondence or interviews invited. 


EXECUTORS.» Ee 
ae 


‘ HEAD OFFICB: - 
TORONTO BRANCH: 
- 59 Yonge Strect. 


| Woods Manufacturing 
Company, Limited 


Tents 


Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 
Cotton Bags 


Hessians, Buckrams 


Paddings and 
Twine 


FACTORIES AT 


MONTREAL,, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


310 Dominion Express Building 
MONTREAL, QUE. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Canada 


ie 


WEAD OFFICE and WORKS 
_- OTTAWA 


claims that in common with all other 
companies engaged in the manufac- 
ture of products into which iron and 
steel largely enter, business was car- 
ried on during the year under most 
difficult conditions. In addition to in- 
ternal labor difficulties, the congestion 
in the American steel mills which fol- 
lowed the strikes in the United States 
early in the year, together with Am- 
erican railroad embargoes, retarded in 
the most serious way the output of 
the company, and at no time during 
the year were the plants able to op- 
erate to anything approaching capa- 
city, owing to shortage of materials 
necessary to complete the orders re- 
ceived. ‘ 

Looking towards the future, how- 
ever, the president states that the 
value of the orders unfilled at the end 
of the year amounted to about $26,- 
000,000, compared with about $8,500,- 
000 at the close of the preceding year. 
This amount of business made it 


pretty certain that there would be a 
steady output for the company for 
some time ahead. 

In connection with this more favor- 


Jable outlook it is interesting to note 


that the directors at a meeting held 


on Monday of this week decided to 
pay off the 22% per cent. arrears in 
dividends on the preferred stock by 
issuing 6 per cent. scrip, which will 


mature in 7 years. The distribution 
will be made before the end of the 


current year to the shareholders of 
record December 24. This action, the 
president states, is due to improved 
conditions of the material market and 


better labor conditions. This distribu- 


tion will be made to the shareholders 


without liability under the Canadian 
Income Tax law. It is expected that 
this scrip, which is negotiable, will 
make its appearance on the market at 
an early date, and in many cases ad- 


vantages ‘will be taken of this fact 


by shareholders to secure cash for the 
arrears which have accrued. 

. Turning now to the report of the 
company. After allowing for interest 
and depreciation there was a balance 


left available for preferred dividends 


of $539,397, which would just allow 
for the payment of the preferred divi- 
dends of 7 per cent., with a margin 
of $14,397, whereas the. net surplus 
one year ago would have permitted 
of 25.2 per cent. available on the pre- 


ferred and that of two years ago 49.4 


per cent. As a matter of fact, an 
extra dividend of 1% per cent., was 
paid duding the year on the arrears 
of the preferred dividend, making the 
total amount paid out $656,250, so 


that there was paid out in dividends 


$117,000 more than the actual sur- 


plus for the year. 
Profit and Less Account 
1920 1919 
Profits ....... $1,515,712 $2,993,471 
Interest 459,515 


587,117 
Depreciation . 516,800 568,719 


Net profits ..$ 539,897 
Prev. bal. ...*6,360,456 


1918 
$4,617,390 
658,218 


711,563 
£8,252,609 
2,840,063 


6,092,672 
262,500 


$5,880,172 


$1,887,685 
5,830,172 


$6,899,853 
656,250 


$7,718,807 
656,250 


$7,061,557 


Pref. div. ... 


$6,243,603 


oe 


*After readjustments had been made. 


The balance sheet shows some 
marked changes and amounts that 
suggest the large inventories of two 
years -ago. The total this year is 
double that of last year. This ex- 


|| plains a new bank item of $6,250,000. 


Aco, rec. 
Cash 
1,903,298 


$12,219,602 $2,074,648 


Bal. # 8,500,579 $10,368,976 


PLANNING FUTURE OF 
WESTERN POWER CO. 


Further Development Delayed 
Because of Power Dispute 
and Financial Uncertainty 


Work. Cap 


By Resident Representative. 

VANCOUVER. — Coincident with 
the return of General Manager Geo. 
Kidd, of the B. C. Electric, comes the 
announcement here that his company 
has completed all arrangements for 
the taking over of the Western Power 
Co.; of Canada, with head office in 
this city, where the operations of the 
company are carried on. The financ- 
ing plans of the B. C. Electric, with 
regard to its rival here are well 
known to readers of THE FINAN- 
CIAL POST, as the negotiations have 
been under way for some time. Di- 
rectors of the Western Canada are 
to resign in New York City on De- 
cember 23, and their places are to 
be taken by executive officers of the 
railway, headed by Mr. Kidd. 

Although Mr.+-Kidd hints that a 
plant may be installed to conserve 
the “run-off” water used in the Stave 
River, at a cost of $8,000,000, he in- 
timates that financial conditions make 
this proposition impossible at pres- 
ent. The financing of new develop- 
ment, he says, is out of the question 
as long as the question of carfares 
is as unsettled as it is just now. Un- 
til the carfare matter is settled large 
development cannot be considered. 
The company has been criticised, Mr. 


Kidd says, for not having more pow- 
er reserve, but to have built within 
the past two or three years under -ex- 
cessive costs was entirely out of the 
question. é 

“The unstable fare and impossibil- 
ity of securing English capital, both 
for this reason and the prevailing 
rate of exchange, and the fact that 
English money is drawing good in- 
terest in England make our devel- 


opment -out of the question for the 
present,” Mr. Kidd adds. 


DELAY SALE OF GOLDFIELDS, 


Shareholders~Ask for Company’s Fin- 
ancial Statement 


The general meeting of sharehold- 
ers of Goldfields, Limited, called for 
December 15, to consider and ratify 
the sale of the company’s assets to 
the Associated Goldfields Mining Com- 


pany, has been postponed, and no date 


of meeting has as yet been arranged. 
It is understood that the delay has 
been occasioned in order to allow 
shareholders to determine what the 
stock of the company is actually 
worth before they. be called upon to 


signify their willingness to sell. They 


are asking for a financial statement 
outlining the company’s position, and 
an accounting from the directors, 
which, they claim, hag_not been ren- 
dered for eight years. Another re- 
quest from the shareholders was for 
an engineer’s report on the property 
of both companies. It is quite likely 
that no further action will be taken 
in the matter until after the annual 
meeting of the shareholders of Gold- 
fields, Limited; which will be called 
shortly. 


— ee 


TORONTO RAILWAY 


Continues Active and Firm—To Vote 
on Purchase 


Following the upward swing of To- 


ronto Railway on the announcement 
of the Hydro Commission and city of 
Toronto: purchase of certain radial 
and power interests of Sir William 
Mackenzie, the stock has settled 
down, and is now remaining fairly 


steady about 55 and 56, At this fig- 


ure there is a large turnover, al- 
though of more moderate. proportions 
than earlier in the week. The gen- 
eral strength displayed by the stock 
is evidence of the satisfaction with 


which the terms of the deal were re- 


ceived by investment circles. 

When the proposed purchase came 
up for consideration in the city coun- 
cil there were many questions and 
some criticism, but not a dissenting 


2¢| Operations for 1920 Result 


in Net Loss of 
$101,607 - | 


A SERIOUS CONDITION 


President Emphasizes Necessi-|. 


ty of an Increase in Rates if 
Adequate Service is To 
Be Provided 


The steadily mounting costs of op- 
eration, unaccompanied by an ade- 
quate increase in rates to offset these 
higher -eosts,have brought about a 
serious condition in the affairs of the 
Canadian Western Natural Gas, 
Light, Heat & Power Company, Lim- 
ited. Unless the services provided by 
the company to Calgary, Lethbridge 
and other towns in Alberta are seri- 
ously hampered and curtailed, an im- 
mediate and substantial increase in 
rates is necessary. For the year end- 
ing September 30 last, the operation 
of the company resulted in a net loss 
of $101,607 compared with net earn- 
ings of $101,551 for 1919, and $202,- 
939 for the previous period. Revenue 


from the sales of gas was down also, | 


from $1,081,042 in 1919 to $997,032 
for the past year. Notwithstanding 
a small increase in the number of 
consumers supplied the total con- 
sumption of gas declined by some 


555,310,000 cubic feet or by 16 2-3 per/ 


cent. President Eugene Coste makes 
the following comment upon the situa- 
tion: 

The present rates and even the lower 
ones* which have prevailed in the past 


have been inadequate for several years 
to properly sustain the business of the 


company, especially since early in 1916/4 
when the price of labor, pipes and other |} 


materials rose quickly to remain very 
high ever since. These high prices, 
coupled with the fact that less gag has 
been available from year to year from 
the ‘Bow Island: field of the company 


of gas, have now brought about a ser- 


Bonds 


~ On the 
Open Market 


We have opened a special de- 

_ partment to take care of 
Victory Loan trading and shall 
be glad to have you correspond, 
telegraph or telephone at our 
expense for the latest quota- 
tions, regardless of the amount 
ing. 


Bonds will be deliverd to any 
part of Canada free of expense. 


Domunion § 


ECURITIES 
CORPORATION -LIMITED 
26 KING ST.E. TORONTO 


MONTREAL. LONDON ENG 


Just Published, Oct. 1920 


MUNICIPAL MANUAL 


: By 
HON. H. A. ROBSON, K.C. 
and J, B. HUGG, K.C. 


A complete annotation of the On- 
tario Municipal Act and Commentary 
on certain analogous sections of the 
Municipal Atts of the other Provinces. 

The iatest, best and most exhaustive 
treatise on Canadian Municipal Law 
ever published. 1,292 pages, advance 
price, $20. 


The Carswell.Company, Limited 
- 145-149 Adelaide St. W. Torento, Canada 


| BRADSTREET’S 


gradually restricting therefore the sales | ¥ 


ious condition in the affairs of the/f 


company, and in the future supply of 


gas for the cities of Calgary, Leth-{}} . 


bridge and other towns. There is only 


one remedy, viz.,—an increase in the}f 


rates chargeable for the gas, which will 
provide the company with the necessary 
means. for the development of other gas 
fields and their connection to the pre- 


sent pipe lines of the company, as well |j 


as the proper operating and deprecia- 

tion charges, and a fair return on the 

capital invested in the enterprise. 
The president further pointed out 


that in the event of the company se-|{} 
curing an increase in rates it will be 


possible to secuye gradually large 


new supplies of gas from several ad- |} 


jacent fields. During the past year |} 
the company has almost discontinued | f 


its industrial service, which forms 
now only about 1% per cent. of the 
total. 


now reserved for domestic consumers, 


over twelve thousand in number. The|/ 


statement |} 
shows -the results of the company’s jf 


following comparative 
operations during the past two years: 


1920 1919. 
$ 947,918 


49,119 
101,607 


$1,098,640 
$ 372A41 
120,706 
172,332 
433,159 


Sale of gas 
Mise, Earnings ... 
Net loss 


Expenses ... .... 
Drilling Wells .... 

eb. Interest. .... 
Depreciation ...*. 
Net earnings 


$1,098,640 $1,067,502 


“WHALEN PULP 


Operation Managers Are Appointed 
—To Manufacture to Capacity 


The directors of the Whalen Pulp 
and Paper Mills, Limited, according 
to announcement, have secured. the 
services of the Reliance Mill & Trad- 


ing Corporation, of New York, to take 
charge of the manufacturing end of 


this business. At the head of the 
Reliance Corporation is John Ball, 
president, who was formerly with 
Price Bros. & Co., of Quebec, and E. 
M. White, vice-president, formerly 


The available supply of gas is/|| 


$1,046,396 | | 


pulp mill manager of the Interna- | 


tional Paper Company. These men 
will take personal charge of the ope- 
rations of the Whalen Company. 
Following the resignation of Sir 
George Bury, from the position of 
president and managing director, and 


the appointment of Hon, T. W. Me- 


Garry as president, the position of 
manager was left open. The three 
plants of the Whalen Company have 
a total capacity of 70,000 tons per 
annum, and it is understood that the 
policy of the new management will 
be to manufacture up to the limit of 


capacity. 


WINNIPEG RAILWAY 
The shareholders of the Winni 
Electric Railway Company have suthor- 
\zed the issue of 000, .7 cent. 
cumulative preferred stock the in- 


of the com 
$12,000,000. It is the intention ‘ef the 


_ We Present a Record-- 
Not a Prospectus 
tion gained by years of 
Migorous, congelenclous and 


John A. Thompson 


Government, Municipal 


and 
Corporation Bonds 


To Yield 
5.90% to 744% 


We have a very complete 

ist. Before investing se 
“eure particulars of our 
offerings. 


ee 


EASTERN SECURITIES 
COMPANY, LIMITED 


ORTGAGE 
CORPORATION 


Quarterly Dividend 


Notice is hereby given that 
a Dividend of TWO and 
ONE-HALF PER CENT., for 
the current quarter, being at 
the rate of 


TEN PER CENT. PER 
ANNUM 

on the paid-up Capital Stock 
of the Corporation, has been 
declared, and that the same 
will be payable 

MONDAY, THE THIRD 

DAY OF JANUARY 
next, to Shareholders of 


record at the close of busi- 
ness on the Fifteenth day of 
December. 


By Sadee of the Board. 
GEORGE H. SMITH, 

Assistant General Manager. 

Toronto, November 24th, 1920 
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SECURITIES 
LIMITED 
Halifax, NS. 


Shares of 


ST DOME 


Interesting 
Developments 
Imminent in 


this Gold Stock. 


Information from 


e 


H 
Opportunity 


Ask us about our new under- 
writing of a 


7% - 


Canadian Industrial 
Bond 


with a bonus of Common 
Stock payable in New York 
funds. 


Take advantage of the 
present high exchange 


rate. 
R. M. Heffernan & Co. 


Investment Brokers 
Head Office: 204 Jackson Building 
OTTAWA 
. 


| Fairbanks, Gosselin 


& Co. 


(Members Montreal Stock 
Exchange) 


STOCKS 
BONDS 


: 3 Notre Dame Street W. 


| W. ROSS ALGER & CO. 


; We specialize in Western Bond Ieaues. 
| EDMONTON and CALGARY, ALBERTA 


DISTINCTIVE BUILDINGS 


COBB 


| ARCHITECT, TORONTO 


that you can paws pat 
Property in our charge , 
i addition to relieving your- 
self of the trouble and worry . 
of management, increase 
your income. 


We make & specialty of serving 
“LIVING TRUST AGREEMENTS” 


Union Trust Company 


MERRY F.COOBERMAM, Preaitent 


PRT ont on4 istsat die 


pg ae aes 
Total for Year Will Be 
r Than for. 
Last Year. 


RECORD TO PRESENT. 


-_ 


Total Paid 


Shareholders Is Now Well 
Over the Hundred 

Million Mark 

‘By D. E. CUSHING, 
COBALT—Dividend disbursements 
of the gold and silver mines of the 
north are complete for 1920, the last 
declaration being that. of the Hollin- 
ger, another one per cent, declara- 
tion payable on the last day of the 
year to shareholders of record Dec. 
15.- This makes nine per cent. the 


| Hollinger has ‘paid this year, as com- 


pared with 7 per cent. in 1919. The 
total dividend payments this year 
amount to $2,214,000 and places the 
Hollinger well in the lead. 


As near as can be closely calcu- 
lated, the dividends paid by the gold 
and silver mines for 1920 amounted 
to $6,698,184.95. No allowances ara 
made for private corporations such 
as the two O’Brien mines. This is 
a small increase over 1919. The 
silver total is down and the gold 
total is up. The decline in silver is 
explained by the fact that the 1919 
total contained large payments in 
way of capital reduction made by 
the Beaver and Kerr Lake mines. In 
the. golds, Hollinger increased its 
figures this year and the Dome re- 
sumed disbursement, A notable divi- 
dend increase was the Coniagas jump 
from $300,000 to $500,000. The Min- 
ing Corporation omitted its final divi- 
dend of the year, due to the decline 
in silver and the power shortage. The 
mine’s total this year passed ‘the 
hundred thousand mark. 

The dividend figures are: 


Total end 
1919. 1920. 1920 
$4,232,341 $8,458,142 $ 84,863,014 
Gold (Por’p’e).2,268,042 3,160,042 17,287,174 
Gold (Kirk L.)° 100,000 80,000 671,125 


$6,600,383 $6,698,184 $102,821,313 


Made a Good Showing 

The Department of Mines’ report 
for the first nine months of the year 
has caused much favorable comment 
in the north, particularly in regard to 
the gold mines which show an in- 
crease of 15 per cent. as compared 
with the cvurresponding period. of 
1919. The gain in silver was a re- 
spectdble one and the same may be 
said in regard to other metals, all 
of which, without exception, show an 
increase or a grand total of 39 per 
cent, over last year’s three-quarter 
period. The report touches on the 
power shortage and the resultant ef- 
fects if it continues for any period. 

The McKinley Darrah has sent a 
statement to its shareholders out- 
lining the reason for passing the Jan. 
1st dividend. They are, as might be 
expected, low silver price and the 
shortage of power. -The cash assets 
of the company are given as $248,- 
378. : 

Saving on Power 


To: conserve power the Mining 
Corporation has discontinued the 
retreatment of sands in the old Buf- 
falo plant. The other part of the 
mill used in general operations is 
being continued. — * 

The output of the Dome Mines is 
now about $150,000 monthly and it 
is estimated that the total for this 
calendar year will run $2,000,000. 


The dividend disbursements © have | 


been small, so that the mines’ cash 
surplus must be piling up. Ten 
thousand feet more diamond drilling 
wifl be done by the Associated Gold 
fields at Larder Lake. 

Indications are that next year will 
see six mills in operation at Kirk- 
land Lake. At present three are 
running, Lake Shore, Kirkland Lake 
Gold and Teck Hughes. The Tough- 
Oakes, Wright-Hargreaves and Ontario 
Kirkland are the .ones expected to 
get under way in 1921. The capacity 
of the present mills is 340 tons daily 
and with the others running, capacity 
will be 710 toms_a day. The Lake 
Shore may increase its mill capacity. 
This has Jong been talked of. 

The Wright-Hargreaves would get 


TSilver Leaf. 


in Dividends to| 


BRITISH COLUMBIA 
NEW STEEL INDUSTRY 


Substantial Financial Assist- 


ance Being Given by Pro- 
vineial Government 


By Resident Representative. - 
VANCOUVER.—Headed by Brig.- 
Gen. V. W. Odlum, the B. C. Steel 
Works, Ltd., an organization embrac- 
ing the Port Moody, Eburne and Tud- 
hope electrical steel plants, is to 
start operations almost at once at 
Port Moody and Eburne. The indus- 
trial department of the: provincial 
government has approved a loan of 
$250,000 to assist the undertaking. 
Orders have been received for a large 
portion of the output of the plant, 
which will employ. several hundred 
men working night and day. Later 
the plants will be operated under one 
organization. 

The mills are to handle scrap iron, 
which is to be made into iron rods, 
angle iron for ship work flats and 
other varieties of stock metal. 


As: a result of the new company’s 
operation several smaller concerns 
are to locate near the larger plant. 
One of these is a bolt, nut and rivet 
industry, which will handle thirty 
tons of iron per day. This latter 
company has been assisted by the 
government to the extent of $45,000. 
The proposal is said to have been en- 
dorsed by the Montreal Trust Com- 
pany on behalf of the bondholders. - 


MANITOBA’S VAST 
MINERAL WEALTH 


Water Power Accessible for 
Mine Development 
Purposes 


Manitoba at the present time is 
pre-eminently an agricultural: prov- 
ince, but recent discoveries and de- 
velopments in the mineral belt to the 
north have brought her mineral 
wealth more into prominence. Com- 
paratively little has been hitherto 
known of the northern areas, but re- 
cent explorations have revealed min- 
eral deposits of incalculable value. 
Writing in a recent issue of the Mani- 
toba “Free Press,” R. H. Hague 
points out the possibilities of this 
section of’ the province. In addition 
to gold there are deposits of copper 
wealth of great magnitude. Water 
power amounting to almost 4,000,000 
horsepower lies adjacent to the min- 
eral belts. 


The Flin Flon property has been 
proved to contain some $180,000,000 
worth of low grade ore, containing 
values in copper, gold and silver, and 
up to the present about $500,000 has 
been spent in development work. 
Throughout. the whole length of The 
Pas mineral belt, which extends for 
a distance of 100 miles, with an aver- 
age width of fifteen miles, good min- 
ing properties occur, and include the 
gold mines at Herb Lake, where a 
good deal of work has been done, and 
the Copper and Elbow Lake deposits. 
The Rice Lake deposits, which were 
fitst discovered in 1898, have attract- 
ed interest within the last few years 
and in the Lac Du Bonnet region 
there occur copper-nickel deposits of 
great area. 


MINING STOCK QUOTATIONS 

Week ending Deé 14. 

3 High lew Close Sales 

Adanac .... 1% 1% 1% 16250 

1% 1% 9000 

15 15 2700 

8% 4 10200 
25% 27 

8 10 2255 

o a 5000 

-16% 16% 878 

310 


Cham-Ferland 5% 
Cons. Smelt. 17% 
Coniagas ... 2.00... oy 
Crown Res.. 18% 15 16 
Dome Ext. . 50 40 

Dome Lake . 2% 1% 
Dome Mines 12.90 11.90 
Gifford .. AM 1 
Gold Reef .. 2% 
Hargraves .. 

Hollinger 

Inspiration. 

Keora 

Kirk. Lake.. 

La Rose ... 

Lake Shore 

McKinley .. 

Melntyre 

Min. Corp. . 

Moneta ..-. 

Newray 

Nipissing .. 

Ophir 

Peter. Lake. 

Pore. Imp... 

Pore. Crown. 

Preston ...+ | 
Provincial. . 

Schumacher 


Tech Hughes 
Timiskaming 26. 24 


27100 


1090 | 
1158 


Figures for Whole of Last 
Year Exceeded by- 
October 31 : 


MONTREAL.—A reassyring report 
has been issued by the Canadian Con- 
solidated Felt Company covering the 
ten months of the year ending Oct. 31, 
1920, in which it is seen that sales 
for this period amounted to $1,390,- 
655, as compared with $1,234,029 for 
the full year of 1919, an increase of 
$156,000 for the ten-month period, 
while net profits after meeting inter- 


est on bonds and other interest|| 


amounted to $72,398, or $521 more 
than the net profits for the full year 
of 1919. A final statement will be 
issued as at Dec. 31, and the real pro- 
fits for the full year will be deter- 
mined by the nature of the ‘invent- 
ories. While the sales were larger the 
cost of goods sold ran higher also by 
a considerable amount, and the gain 
in net profits over last year was due 
to the fact that with the retirement 
of the bonds to the extent of $19,000, 
the. interest charges fell below those 
of last year. The items in the profit 
and loss account compare as follows, 
one for 12 months, the other for 10 
months: 
Profit and Loss Account ; 


10 mos., 90, 12 mos., '19 


Net sales . $1,390,655 $1,234,029 


Less cost of goods, 

selling expenses, 

deprec. and taxes 1,263,235 
Less interest 55,021 


$ 72,398 
321,916- 


P. & L. Surplus. ..$. $94,814 


Extensions to Plant 
In a letter to the shareholders the 
president, W. A. Eden, states. that 
plant account was increased during 
the year by $120,817. An increase in 
the volume of business induced the 


64,532 


$ 71,877 
250,039 


Bal. net profit 
Add surplus 


company to add to their manufactur- |jj 


ing facilities, and they therefore re- 
sumed possession of a factory at 
Kitchener that was under lease to the 
Canadian Consolidated Rubber Com- 
pany and equipped it for the manufac- 
ture of flat felt and-canvas shoes ex- 
clusively. It seems rather unfortunate 
that when the company had been 
placed in such splendid shape for 
handling the increased business that 
had been offering he general slowing 
up of business should have resulted. 


Balance Sheet’ 


The balance sheet shows an increase 
in bills receivable of $127,000. As- 
counts payable are down, but bank 
loans are up $270,000. The net, result 
is working capital of $184,138, against 
$206,542 one year ago as follows: 


Working Capital Account 
Current Assets— : 
ACC. FOC 6 i ye ewes $ 201,501. $ . 74,510 
Inventories 
Investments 


$ 944,446 
Current Liabilities— 
Ace. pay., wages, 
$ 118,146 


taxes a aas 
Accept. pay. ..... . 
or 620,000 


~ 1,727 


$ 760,308 $ 625,546 
Bal. work. cap.....$ 184,138 $ 206,542 


May Reduce Earnings 

In a final note in his letter to the 
shareholders the president says that 
it is the intention to have inventories 
as of December 31st, 1920, priced at 
cost where cost is below market and 
at market where market is below cost. 
The market to-day is.generally below 
cost. The adjustment of inventories 
on this basis will doubtless materially 
reduce the earnings for the year. 


1,097,619 | f 


$ $21,916 |} 


| MSWHEELWRIGHTsCO. | 


LIMITED 


‘—} CANADIAN INVESTMENT SECURITIES 


“TRANSPORTATION BLDG. 
MONTREAL oo ousst. 


OTTAWA 


132 St Peter St. 
QUEBEC 
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co * : 
Continuity | 
Life Insurance gives continuity to one’s Life plans. 


Plans fer the home—for the education of children— 
for business development—may all be destroyed by 
death—unless safe provision has been made before- 
hand for such a contingency. For most men the only 
sure way to so provide is by means of Life Insurance. 


The Great-West Life Policies are inexpensive, liberal, 
profitable. Their value is shown by the wide demand 
for them. 


Ask for. personal rates. 


The Great-West Life henmenes Co. 


Dept. “G” Head Office: Winnipeg 


J. E. MACFARLANE 


Head Office: Toronto 


Mills at 
Goderich Winnipeg Calgary 
Victoria 


Brandon Edmonton 
Rolled Oats, 1,000 barrels 


President 


Daily Capacity—Flour, 10,000 barrels 
MANUFACTURERS OF 


PURITY OATS 


‘-P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


McDOUGALL & COWANS 


(Members of Montreal Stock Exchange) 


HEAD OFFICE: 
130 ST. JAMES STREET, MONTREAL 


Branch Offices: 
Quebec, Ottawa, St. John, Winnipeg, Halifax, Toronto 


Connected by Private Wire 


That Transitory Stage 


of your affairs, when, on your demise, your business, your securities, 
your -personal effects, are passed on to others, is one which requires 
experienced management in order that there may not be any financial 
loss to those who are Veft behind and also that they be not subjected to 


_ troublesome details at a time when they are mentally depressed through 


their bereavement. The required management may be secured by your 
nominating in your Will as your Executor . 


= 
The Canada* Permanent*Trust;Company 
TORONTC STREET, TORONTO 
Paid-up Capital - = ~ $1,000,000 
Manager, Ontario Branch: A. E. Hessin. 


WHAT DO I GET FOR MY MONEY? 


When Buying an Empire Typewriter 


“EMPIRE No. 2 MODEL oo 


You get a Canadian-Made Machine 
Complete Saving of Duty and Exchange. 


You get a Saving on Repair Bills. 
PROVEN BY OVER 25 YEARS’ SERVICE. 


PRICES: 


$100.00 
70.00 


re Newt 


| "Empire Typewriter Company of Canada, Limited 2 


yx! 
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NOTICE is hereby given that a divi- 
or dend at the rate of 9% per annum on 
_ the paid-up capital stock of The Stand- 
_ ard Trusts Company has been declared 
- for the half year ending December 31st, 
1920, and that the same will be payable 
at the Company’s offices in Winnipeg, 
on and after January 2nd, 1921, 
By order of the Board, 
‘ WILLIAM HARVEY, 


Managing Director. 


THE 
Bank of Nova Scotia 
” DIVIDEND NO. 204 
NOTICE is hereby given that a Dividend *at 
the rate of four per cent, on the paid- 
up Capital Stock of this Bank has been de- 
elared for the quarter ending December 31st, 
and that the same will be payable on and after 
Monday, the’ third day of January next, at 
any of the offices of the Bank in Canada. 
The Stock Transfer Book will be closed from 
the 17th to the 8ist proximo, inclusive. 
By Order of the Board. 
H. A. RICHARDSON, 
General Manager. 
Halifax, N38, 


. DIVIDEND NOTICE 


WIOTICE is hereby given that dividends 
have been declared by PROVINCIAL 
PAPER MILLS LIMITED, as follows: 


Regular Quarterly Dividend 1%% on 
Preferred Stock, 

Regular Quarterly Dividend 1%% on 
Common Stock. 

Special Dividend 1% on Common Stock. 


All payable on January 1st, 1921, to 
Shareholders of record at close of busi- 
ness December 15th, 1920. 

(Signed) S. F. DUNCAN, 
Secretary. 


Do * « e 
minion Textile Company 
. * 
Limited 
NOTICE OF DIVIDEND . 
A DIVIDEND of two and one-half per cent. 
(2%%) on the Commo 
DOMINION TEXTILE COMPANY, LIMITED, 
has been declared for the quarter ending 31st 


December, 1920, payable JANUAPY 3rd, 1921, 
a of record DECEMBER 15th, 
19 


me of the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 


Montreal, 6th December, 1920. 


NIPISSING MINES COMPANY, LTD. 


Head Office, Toronto, Can., Dec. 10, 1920. 


The Board of Directors has to-day declared a 
Regular Quarterly Dividend of FIVE PER 
CENT. and FIVE PER CENT. extra, payable 
January 20, 1921, to shareholders of record 
December 31, 1920. ‘Transfer books close De- 
cember 31, 1920, and re-open January 18, 1921. 

P. C. PFEIFFER, 
Treasurer. 


The Toronto General 


Trusts Corporation 


DIVIDEND NO. 98. 


OTICE is hereby given that a Divi- 
dend of Three Per Cent. has been 
declared upon the Paid-up Capital Stock 
_ vf this Corporation for the quarter end- 
ing December 81st, 1920, being at the 
rate of 
TWELVE PER CENT. PER ANNUM, 
and that the same will be payable on and 
after Monday, the 3rd day of January, 
1921, 
The Transfer Books of the Corpora- 
' tion will be closed from Wednesday. 
the 15th day of December, until Friday 
the 3lst day of December, 1920, both 
days inclusive. 
By Order of the Board of Directors, 
A. D. LANGMUIR, 
General Manager. 
jroronto, November 23rd, 1920, 


—_— 


International Petroleum 
Company, Limited 


Notice of Dividend No. 1 


ae is hereby ‘given that a 
dividend of 25 cents United States 
_ Currency per share has been declared 
by the Directors of the International 
Petroleum Company, Limited, and that 
the same will be payable on or after 
the 8rd day of* January, 1921, in re- 
spect of the shares specified in any 
Bearer £aare Warrants of the Com- 
pany upon presentation and delivery 
of coupons Ng. 1 attached to the said 
Bearer Share Warrants at the follow- 
ing Banks 
The Royal Bank of Canada, 
60 Church Street, Toronto, Canada. 
The Farmers’ Loan & Trust Co., 
16-22 William St., New York, N.Y. 
The Farmers’ Loan & Trust Co., 
Limited, 
26 Old Broad St., London, England. 


OR 


The Offices of the International Petro- 
leum Co., Ltd., 
56 Church Street, Toronto, Canada. 


The payment to shareholders of 
record whose shares are fully paid up 
at close of business on the 3lst 

December, 1920, and whose 
resented by Registered 
wall be made by cheque, 

' from the offices of the Com- 

on the 3lst day of December, 


+ 
aceind 


Stock of the 


By Order of the 
H. A. wera 


st. Catharines, December 6th, 1920. 


The Montreal 
City & District Savings Bank 


OTICE is hereby given that a Dividend of 


paid up, of this Bank, and will be payable at 
its Head Office, in this City, on and after 
Monday, January third next, to shareholders of 
record, Wednesday, December fifteenth next, at 
three o’clock p.m. 
By Order of the Board. 
A. P. LESPERANCR, 
General Manager. 

November 29th, 1920. 


THE PORTO RICO 
RAILWAYS COMPANY, Ltd. 


NOTICE IS HEREBY GIVEN THAT a quar- 

terly dividend of One and Three-quarters 
per cent. (1%%) on the Preferred Stock, and 
One per cent. (1%) on the Common Stock of 
th’'s Company has been declared payable on 
the 2nd day of January, 1921, to shareholders 
of record at the close of business on the 15th 
day of December, 1920. 

By Ofder. 
T. A. SPOOR, 
, Secretary. 


7 
Laurentide Company 
Limited 
DIVIDEND NOTICE 
NOTICE is hereby given that a divi- 
dend of one and one-half per cent. 
(1%4%), has this day been declared on 
the Capital Stock of this Company for 
the quarter ending December 31st, 1920, 
payable Monday, January -3rd, 1921, to 
Shareholders of record at the close of 
business December 23rd, instant, 
By order of the Board of Directors, 
W. F. ROBINSON, 
Secretary. 
Montreal, December 9th, 1920. 


Dominion Power and Transmission 
Company, Limited 


NOTICE is hereby given that Dividend No. 

43 at the rate of seven per cent. (7%) 
per annum on the Cumulative Preferénce Stock 
of this Company has been declared for the half 
year ending December ist, 1920, and that the 
same is payable on January 15th, 1921, to 
Shareholders on record on the 3lst day of De- 
cember, 1920, 

The-Transfer Books for the Preference Stock 
of the: Company will be closed from the 2nd 
of January, 1921, to the 15th day of January, 
1921, both dates inclusive. 

By Order of the Board of Directors. 

WM, C. HAWKINS, 


Secretary. 
Hamilton, Ont., December 1lith, 1920. 


DOMINION CANNERS 
LIMITED 


DIVIDEND NOTICE 
PREFERRED STOCK 


NOTICE is hereby given that the quarterly 

Dividend of one and three-quarters. per 
cent. has been declared on the Preferred Stock 
of the Company. 

The above Dividend is payable on January 
8rd next to Shareholders of record at the close 
of business on December next. 

By Order of the Board. 

~ W. R. DRYNAN, 
Secretary-Treasurer, 


Hamilton, December 10th, 1920. 


The Real Estate Loan 


Company 


of Canada, Limited 


DIVIDEND Neo. 68. 

NOTICE is hereby given that a Dividend 
*™ at the rate of three and one-half per cent. 
for the half year ending 3ist inst. has been 
declared upon the Capital Stock of the Com- 
pany and that the same will be payable at 
the offices of the company in Toronto on and 
after Monday, 3rd January, 1921, to Share- 
holders of record of 18th December inst. 


By Order of the Board. 
E. L. MORTON, 


Manager. 
Toronto, 9th December, 1920. 


Abitibi Power & Paper 
_Co., Limited 


Dividend Notice A 
NOTICE is hereby given that a quar- 
terly dividend of one and three- 
quarters (1%%) per cent. has been de- 
clared on the Preferred Stock of the 
Abitibi Power & Paper Company, Lim- 
ited, payable the third day of January, 
1921, to shareholders of record at the 
close of business the 20th day of Decem- 
ber, 1920 
By order of the Board, 
L, R. WILSON, 
. Secretary. 


The Bank of Toronto 


Annual Meeting 


‘THE annual general meeting of share- 
holders of this bank will be held at 
the banki house of the institution, 
corner of King and Bay Streets, Toronto, 
on Wednesday, the twelfth d ef Janu- 
ary next; the chair to be takenjat noon. 


THOS. F. HOW, om 
General Manager. : 

The Bank of Toronto, y 

Toronto, November 20th, 19208 


)Kains, presently the president, and 


A Discussion of Statement 
By Sir William 
Meredith 


ABOUT THE EDGE LAW 


Examination of American. Leg- 


islation Reveals Some Points . 


Which Should Be of Inter- 
est at This Time 


The following article enlarging and 
commenting upen the proposal of Sir 
Vincent Meredith that Canada do 
something for the financing of foreign 
trade is by an occasional contributor 
who is a close student of Canadian 
banking. Readers will also be inter- 
ested in a letter to the editor on page 
10, in which Andrew T. Drummond, 
LL.D., points out that he made a sug- 
gestion along this line four years ago 
and that the needs of the present sit- 
uation prove that this suggestion was 
a sound one.—J.W.T. 

Unquestionably there will be wide 
disposition to accept Sir Vincent 
Meredith’s pronouncement upon the 
feasibility of an international. bank- 
ing corporation for the Dominion as 
significant, and more probably .as 
foreshadowing a highly interesting 
development of the Canadian bank- 
ing enterprise. At the shareholders’ 
meeting last week the Bank of Mon- 
treal president expressed the opin- 
ion that “the necessity for financing 
foreign trade has come very closely 
home, and, pending an international 
working scheme I feel it would be 
well for Canada to move locally.” 

Sir Vincent, in his remarks does 
not commit himself upon the advisa- 
bility of an Empire Bank,, which has 
lately been discussed. He states how- 
ever that he holds to the opinion 
“that a corporation to foster foreign 
trade so as to keep our factories busy 
and give employment to labor is de- 
sirable and sooner or later must be 
launched.” 

Again this year, as. some two or 
three years ago, the Bank of Mon- 
treal’s chief executive makes it. clear 
that the policy of that institution ‘is 
against direct extensions in foreign 
fields. For the furtherance of Can- 
ada’s foreign trade the Bank of Mon- 
treal’s directors prefer to establish 
close connections With banks of un- 
doubted standing ‘already firmly es- 
tablished in the field than to open 
and operate branches at distant 
points. 

The Bank of Montreal’s interna- 
tional policy, obviously is not the pol- 
icy of some other Canadian institu- 
tions, as witnesseth the direct ex- 
tensions abroad of the Royal Bank 
of Canada, the Canadian Bank of 
Commerce, the Bank of Nova Scotia, 
La Banque Nationale and the Union 
Bank of Canada, the latter, however, 
chiefly through the agency of a sub- 
sidiary corporation, the Park-Union 
Foreign Banking Corporation. In 
spite of the policy of other bankers, 
Sir Vincent Meredith says, “so far 
we have had»no cause to regret our 
decisions.” 

Details in Order 

‘Sir Vincent has not made entirely 
clear the character of the interna- 
tional corporation that he has in 
mind for further development of Can- 
ada’s business with the world. It 
is the need that exists in -Canadian 
banking which comes immediately to 
his attention. He finds tha’ “the dis- 
location of foreign exchange is a seri- 
ous obstacle to the speedy restora- 
tion of international commerce, since 
the purchasing power of countries 
whose currency is heavily depreciat- 
ed, becomes greatly contracted there- 
by.” Sporadic efforts have been made 
to organize capital for the purpose 
of creating international credits, but 
these have not reached practical form 
to an appreciable extent and the prob- 
lem still awaits solution. ; 

Sir Vincent Meredith then diag-. 
noses the situation as in need of a 
new banking enterprise, a bank with 
functions apparently broader than 
possessed by any of Canada’s char- 
tered institutions at the present time. 


The American Example 


There are many business observers 
who will interpret Sir Vincent’s re- 


marks as foreshadowing foreign trade | Brandon 


banks like those which have been in- 
stituted and developed in the United 


. | Prince 


T. Fred Aspden, then vice-president, 
but now vice-president of a similar 
American banking organization, 
formed later, the Park-Union Cor- 
poration. Both of these banking cor- 
porations were essentially interna- 
tional banks. 

A later development of this char- 
acter in the United States was the 
formation of the First Federal For- 
eign Banking Corporation, which was 
established during the last six 
months, with headquarters in New 
York City. This corporation repre- 
sents the inauguration of a kind of 
banking which is regarded as an im 
portant step in the international busi- 
ness relations of the neighborfng re- 
public. Upon the success of this new 
kind of commercial financing’ which 
this institution typifies will depend 
in a measure America’s hope of hold- 
ing fast to the foreign markets which 
the U. S. gained during the war pe- 
riod. The motive behind the First 
Federal Foreign Banking Corpora- 
is no less than the reason which Sir 
Vincent Meredith advances for the 
establishment of some similar foreign 
trade bank or corporation for Can- 
ada, and its progress unquestionably 
will tremendously interest Canadian 
bankers. i 

The First Federal Foreign Banking 
Corporation is a new kind of bank 
formed under the “Edge Law”, and 
represents a move in the direction of 
organizing special credit resources 
and special banking service for ex- 
port trade on a basis that may be de- 
pended upon—which, according to Sir 
Vincent Meredith, appears to be Can- 
ada’s pressing need. 


COMMERCE 
A branch of the Canadian Bank of 
Commerce; has been opened at Bridge- 
town, Barbadoes. 


IMPERIAL 
The Imperial Bank has opened a new 
branch at Englehart, Ont., under the 
management of G. S. Thompson. 


UNION 

D. N. Finnie, of the firm of Finnie & 
Murray, of Winnipeg, has been appointed 
a director of the Union Bank. Mr. Fin- 
nie, who is the son of a former general 
manager of the Bank of Ottawa, re- 
ceived his early business training in 
one of the Canadian banks, and later 
was made secretary-treasurer of Woods, 
Ltd., Ottawa. 


PROVINCIAL 


W. L. Gray, formerly St. John man- 
ager for F, B. McCurdy & Co., has been 
appointed manager of the Sackville, N.B., 
branch of the Provincial Bank, of which 
A. L. Hastings, of the St. John North 
End branch was aeting manager during 
the summer and fall. Mr. Hastings has 
just returned to his St. John post after 
a two months’ illness. During his ab- 
sence H. S. Gregovy, accountant, was act- 
ing manager of the North End branch. 


MONTREAL 


The Bank of Montreal announces the 
openéng of a branch in Halifax, at the 
corner of Quinpool and Robie Streets. 
to be known as the “Willow Tree” 
branch. A. D. J. Shortt has been ap- 
pointed manager. 

P. Dumoulin, of Kelowna, B.C., has 
been appointed to take over the posi- 
tion of manager of the Bank of Montreal 
at Kingston in the place of the late 
Angus J, Macdonell. 

‘The Bank of Montreal announces the 
following appointments of managers: J. 
Brydges, Abbotsford, B.C.; R. N. Bell, 
Belmont, Man.; R. G. Ross, Bloomfield, 
Ont.; F. J. Daniels, Esquimalt, B.C.; E. 
M. E. Parsons, Ferryland, Nfid.; W. T. 
Sprague, Kingsville, Ont.; F. N. Smith, 
Magog, Que.; L. F. Gibsone, Papineau, 
Ave., Montreal; H. M. Morrison, 21 St. 
Catherine St. E., Montreal; C. J. E. L. 
Benedict, Windsor St., Montreal; H. P. 
Emerson, St. George’s, Nfid.; J. C. D. 
Rochette, St. Sauveur, Que.; G. E. Morin, 
Danforth ‘and Carlaw Avenues, Toronto; 
G. Inglis, Stock Yards, Toronto; EF. 
Stenham, Douglas Street, Victoria;_F. A. 
Macrae, Granville. and Nelson Sts., Van- 
couver, B.C. 
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| 
Weekly Bank Clearings | 


(In comparison with same week last year.) 
Eastern Cities » 

Dee. 9, 1920 Change So 
$ 136,972,026+$ 11,442;301 9.1 
108,930,543— 1,181,293 1. 
12,570,145 + 115,759 < 
7,289,368 + 432,066 6. 
7,439,815 + 1,340,228 21. 
5,044,717— 435,583 7.9 
3,745,751— 602,108 138.8 
1,662,992— 439,648 20.9 
1,441,651+ 34,004, 2.4 
1,176,954 + 158,512 15.6 
1,052,771 + 174,124 19.8 


Montreal 
Toronto 
Ottawa 
Hamilton 
Quebec 

Halifax 

London 
Brantford .... 
Kitchener .... 
Sherbroke .... 
Peterboro .... 


0 
9 
3 
9 


...* 287,826,738 +8 11,038,362 3.9 
3,288,059 
897,017 
3,550,337 
Western Cities 
Dec. 9, 1920 Change % 
«+> .8 106,626,003 +8 43,544,887 69.0 
20,209,320 + 4,611,282 29.5 


| 
10,389,°19 +. 482,547 4.8 
602,680 24.6 


Total East. 


3,046,755 + 
159,443 6.3 


2,656,470 + 

2,601,396 + 573,328 28.2 

1,047,457 + 298,272 39.8 

1,042,958— 15,706 1.4 
244,852 24.4 


1,244,664 + 
139,660 23.7 


728,916 + 
935,239+ 405,781 76.7 
83,176 5.7 


613,729 + 


Médicine Hat. 
New Westminster 
Albert. 


Total West. ..% 151,092,756+$ 51,079,572 51.0 


ae 


-.$ 438,419,489+$ 62,117,934 16.5 


5,336,541 
to date. $18,506, 449,283 +$3,424,826,274 206 


NEW YORK FUNDS — 
MOVE UP TO 17/4p.c. 


Highest Rate Since "February } 


Last—Buyers Nervous 


New York funds were distinctly; 
firmer in tone throughout the week, 
the exchange rate advaneing to 17% 
per cent. at the close, the highest 
since February last, when the high 
record of 17% per cent. was reached. 
The situation this week has been ag- 
gravated by ‘the heavy demand, 
coupled with the scarcity of funds, it 
being stated that foreign bankers 
fearing- that the incline would con- 
tinue upwards ‘wanted to buy before 
the advance took place, while some 
holders of funds displayed little dis- 
position to sell. The heavy move- 
ment of Canadian wheat across “the 
border has apparently failed to en- 
hance the value of Canadian funds in 
the American market. Sterling ex- 
change was somewhat firmer this 


10.—Market opened at 15% 
iste a8 thie 18% 
Dee. 1i F Se 


) ed with sales at 15 23.99 
down to 15 11-16, at ‘ohae figure 


a mks ag ae 

c. — Openin uotati 

— oe z ie gp. 
ec. -—Funds opened at 15 13-16 

sales at 15%, 16 1-16, 16%, 16, ; 

16% at close. a! 16% and 
c. nds opened at 16 

at 16 9-16, 16%, 16 11-16, 16 15-16, ie 

16%, and up again to 17% at close. 


Sterling and Francs 
4 Sterling ; 


Demand Cables 
+++. 88.44% $3.45% 
3.45% 3.46 
3.45 3.45% 
3.44% 3.45% 
8.46 3.46% 


8.48% 3.49% 17.07 


The Kaministiquia Power Company has - : 


declared a stock dividend of 13%% on 
common stock, payable Dec. 23 to com. 
mon shareholders of record Dec. 17. The 
amount to be distriuted will be $296,732 
as the paid-up common is $2,198,018, The 
earnings of the company have shown 
steady increase. 


ERE eee 


72 Years 
Strong 


For seventy-two 


of the community 


years we have 


paid dividends to shareholders 
without interruption. 


And for seventy-two years 


there has not 


been, at any 


time,any general interruption 
in the supply of gas to the’ 
citizens of Toronto. 


These two facts 


we think will 


have a distinctly favorable 
bearing upon the publi¢ sub- 
scription for the unissued por- 
tion of our present Capital 
Stock. We are now inviting 
tenders for this stock in blocks 


of ten shares 


or multiples 


thereof; the par value of the 
shares being $50.00 and the 
dividend rate 10 per cent. 


If interested, write for the Con- 


ditions and Terms of 


ale, 


and a Form of Tender. 


THE CONSUMERS’ GAS CO. 
TORONTO 


When stlecting a Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it 


PAID-UP CAPITAL AND RESERVE 


$1,172,000 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, 
HEAD OFFICE: 


ASSIGNEE, TRUSTEE, ETC. 
WINNIPEG 


BRANCHES: SASKATOON, REGINA, EDMONTON. CALGARY 
VANCOUVER AND VICTORIA 


‘NIAGARA FIRE INSURANCE COMPANY 


Incorporated 1850 


Head Office: NEW YORK 


Cash Capital: $1,000,000.90 


Total Assets Dec. 31st, 


1919: $11,817,340.03 


Canadian Department: © MONTREAL _ W. E. Findlay, Manager 
Toronto Agents Mur y, Love, Hamijton & Bascom 
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‘WS FOR 


NEW “UNION” BUILDING 


NOT AS DANGEROUS) sererat Departments Are Being Ex. 


AS LAW IMPLIES 


; So-Called Limit of $500 De- 
_ posit Not Applicable in 


Many Cases 


IGNORANT OF GUILE 


And Needs Husband’s Wisdom 
to Guide Her, Suggests Lec- 
turer as Cause for 
Curious Statute 
By Resident Representative, 


oa 


"MONTREAL. — A gentle vein of 
' ‘giflery now and then enlivened the 
second lecture in the 
_eourse at McGill University as W. 
F, Chipman, 
show that woman as a wife and pros- 
pective or real bank depositor was 


hardly as “dangerous” as the law 
made her out to be. 


bankers’ 


K.C., endeavored to 


As a result of 
the hour’s dissection of the Quebec 


jaw that runs back in many of its 
esentials to the old Roman code— 


panded at Winnipeg 


The White and Manahan Building 
on Main Street, near William, in 
Winnipeg, has been acquired by the 


Union Bank of Canada and will be 


used primarily as a savings depart- 
ment. In addition, according to H. B. 
Shaw, the general manager, there 
will be a new department to handle 
the bank’s local bond business, which 
has greatly increased in volume in 
connection with the Victory issues. 
Also there will be in the new build- 
ing a new department of foreign ex- 
change, while safety deposit boxes 


will be installed in the basement 
vaults: 


CHRISTMAS CLUBS 
POPULAR IN U. S. 


Three Thousand Banks Will 
Distribute Approximate- 
ly $110,000 ,00Q 


By Resident Representative. 


NEW YORK. — Approximately 


EDUCATING YOUTH 
TO SAVE MONEY 


Principles of Thrift Being Em- 
phasized by American 
Bankers’ Association 


: “Education in the business rela- 
tions of life, even in the bread and 


butter questions that no person can 
escape,—is this not the primary ob- 
ject of our public schools?” 

With this question, Leo Day Wood- 
worth, deputy manager of the Amer- 
ican Bankers’ Association, opens an 
exhaustive discussion of school sav- 
ings banking, which is soon to be 
available for distribution by that As- 
sociation from its New: York office, 5 
Nassau Street. To indicate the pres- 
ent importance of the subject to the 
educators and to the bankers, who 
will co-operate in establishing and 
maintaining the project, he contin- 
ues: 


“Does mere ability to read, to write, 
to multiply, and divide, or even to dis- 
play the results of cultural or vocational 
high school training, assist the youth in 


x 


W WESTERN OFFICE | 0 Us Handle Your’ 


Big. Party ‘of Winnipeg Offi- 
cials Inaugurate New 
Service at Calgary 


WINNIPEG.—After some months 
of preparation the new superintend- 
ent’s office for the Bank of Com- 
merce at Calgary has been opened 


for business this week under the di- 


vection of J, B. Corbett, formerly 
of this city. Very extensive changes 
were made in the building in Cal- 
gary, the second and third floors now 
being used for the general purposes 
of the bank. 

A party of 24 left this city for the 
west to form the basis of the organi- 
zation in Calgary. In the company 
were Mr. Corbett, the superintend- 
ent; A. P. Taylor, inspector; A. K, 
Harvie, assistant inspector; W. Alex- 
ander, assistant inspector; W. Barry, 
assistant inspector, and W. J. H. 
Hodgson, audit officer. 

Others in the group included T. B. 
Wetherbee, A. H. Templeton, F. C. 
Macdonald, P. W. Fraser, C. R. Neely, 
W. B. Black, J. A. Moorhead, H. B. 


Wanaging his private business or voting|Macmorris, A. J. Heatherington, W. 


On pending suggestions for polit:eal re- 


construction ? 


J. Ross, B. Auld, F. Langston, A. 


Harland, Miss E. M\ Pennycuick, 


Trust Company Business 


In the City of Montreal 


This Company is fully organized to render prompt and 
efficient service in connection with any approved class of 
trust company business. 


Our Officers would appreciate an enquiry from you. 


Crown Trust. Go, 


“A Trust Company for the Public Service” 
‘445 ST. JAMES STREET “MONTREAL 
SAFE DEPOSIT BOXES. TO RENT 


- Tenders for Capital Stock 


of 


The Consumers’ Gas Company 
of Toronto 


> 


and B. C. at that—and is unique not 
only in Canada but in most other 
countries in the world it might be 
assumed that fewer receiving tellers 
will “view ‘with alarm” the approach 
of a woman towards his cage, for 
fear lest she threatened to entrust 
into his keeping more than that mod- 
est limit of $500 as set by the law. 
Indeed the lecturer soon made it 
clear that the popular conception 
of a $500 limit was frequently er- 
roneous. Women in their marriage 
relations, he explained, fell into two 
classes: they were “separate as to 
property,” or there was “community 
of property.” Where no special 
matrimonial contract was made be- 
fore a notary, the law presumed a 
standard form of contract, embody- 
ing “community of contract.” 

The fundamental idea was that 


“the wife is not sufficiently accus- 
tomed to the ways of this wicked 
world, and had better get the ad- 


vice of a downtown man like her 
husband, to prev@ént her losing what 
she had,” 


“Bankers should be und are most 
keenly alive to the need for authoritative} Miss D, Estlin, Miss M. Currie, Miss 
information and more sound thinking on M. Rife 
the underlying economic principles which Dh 
are as simple as unchanging. Two special cars were used for the 

“Realization of those principles would | transportation of the members of the 
permit quick judgment on the alluring] party, and a large number of friends 


claims for an’ Elysium where Govern- ; i 
ment supplies raiment and food, where and relatives were at the station to 


pues is money, where abilities are| bid them good-bye. 
eve ed. . The bank anticipates important de- 
Popular judgment may yet pass as 


quickly on economic questions as on velopments in Alberta.in future years 
mechanical, for there is a mechanics of }@58 in the other western provinces 
economics—a ‘how’ as well as a ‘why.’ |and is taking time by the forelock 


“If, as we believe, capital makes pos- |; i 
sible production, and production maker in order to be prepared for an in- 


possible wages, should not the child| creasing volume of business and the 
now and appreciate that the one and d for closer supervision. 

only source of capital is saying? That a re 
Saving involves sacrifice? That good 
management (thrift) reduces the harsh- 


ness of the sacrifice? 


“There is but one answer, and profes- 
sional educators begin to realize that 
something must be done forthwith. They 
see in school savings banking the action] .rected; trucks purchased, sawmills se- 


(or, as they say, the ‘project’) whick | -yred and installed; camps fitted up and| 
interests the child and demonstrates to conie laid. 


the youth the principles of our economic] sembled 
structure—and got infrequently intro- 
duces the American, bank to the immi- 
grant adult.” . 


TWENTY-ONE NE! Ww 
BRANCHES OPENED 


For the Eleven Months 417 
Branches Were Opened 


and 39 Closed 


$110,000,000 will be distributed this 
Christmas by 3,000 banks located in 
all parts of the United States, who 
have been conducting Christmas 
clubs during the year._ This total 
is about $10,000,000 larger than it 
was last year. Of the total sum to 
be distributed this Christmas about 
$4,650,000 will be distributed in the 
metropolitan district of New York. 
The Christmas club idea has thus 
apparently won many _ adherents 
among American bankers during the 
past year. This is due to a great 
extent to the fact that during. the 
year many of the mutual savings 


banks have adopted the plan. Many 
of the converts are believed to have 
been converted as a result of their 
experiences during the Liberty Loan 
campaigns. Handling thousands of 
monthly and in many cases, weekly 
payments on Liberty bonds, they 
came to see quite clearly the possi- 
bilities of a program of weekly sav- 
ings for the average person. 

Quite recently the State of Massa- 
chusetts enacted legislation that per- 
mitted mutual savings banks to or- 
ganize and conduct Christmas clubs. 
Today Christmas clubs are more pop- 


ular in Massachusetts than in any 
other part of the United States. 


There are this year over three mill- 
ion members of Christmas clubs in 
the United States and the average 


holding of the members is $27. 


CRIMINAL OFFENCE TO 
ISSUE “N.S.F.” CHEQUE 


New York Law Makes Issuing 
of Worthless Paper an 


Sealed Tenders, addressed to The Consumers’ Gas 
Company of Toronto, 19 Toronto Street, Toronto, 
Ont., and marked “Tender for Capital Stock,” will 
be received by The Consumers’ Gas Company of 
Toronto until 12 o’clock noon of the 5th day of 
January, 1921, for the purchase of twelve thous- 
and seven hundred and eighty-six (12,786) shares 
of the unissued capital stock of the said Company 
(each share having a par value of $50.00), sub- 
ject to certain conditions and terms of sale, the 
particulars of which, together with the form of 
tender to be used, may be had on application at 
the office of the Company at the above address. 


Dated at Toronto, this 10th day of December, 1920. 
By order of the Board of Directors. 


ARTHUR HEWITT, 


General Manager. 


The possible lumber production of 
sresent Austria is estimated at from 
1,000,000 to 5,000,000 cubic meters an- 
ually. The Austrian Government is fac- 


ng the problem of accomplishing this; 
railways must be built, cable railways 


So he pictured several instances of 
the wife trying to deposit money and 
the bank man uncertain what he 
sught to do. First the woman came 


along and said she was married, 


but “separate as to property,” and 
tendered $1,000 cash to the teller. 


What ought he (the poor man) to 
do? 


= ee. knows 
4 


0 Weakest Link 


During November there were twen- 
ty-one new branches of the Canadiar 
chartered - banks opened and eight 
closéd, making a net gain of thirteer 
new branches. In number of branches 
opened the Royal led with five, Do- 
minion four, Hochelaga three, Com- 
merce, Imperial and Nova Scotia two 
each, Molson, National and Provin 
cial one each. 


Of the branches closed during the 


First, he should ask: for evidence 
as to this “separate” state. If -this 
was forthcoming, he could atcept the 
deposit; if not, he must ask for the 
busband’s authorization of the de- 
povit. 


Again: can a wife operate her ac- 


$1,172,000 


rust Co. 


count with the authorization of her 
husband if the balance does not ex- 
teed $500 if she draws a cheque 
to the order of a third person?’ The 
- answer was that if they were com- 
mon as to property she must get her 
husband’s authorization. If “sepa- 
tate as to property,” it is for the 
bank to decide whether the making 
sut of a cheque to a third party is 


equivalent to the “alienation” of the 
account. 


The bank man must in. this case 
make up his mind partly by the size 
Wi the cheque, and if it addressed, 
say to Goodwin’s, for household ex- 
Penses; or the same, if to a roof 
mender. But if it were addressed 
© @ broker, he would wonder if it 
Were not to purchase stocks, and, 
if s0, it might be considered, a mat- 
ter of “alienation,” and not the mere 

ation” of her property, or 
the “administering” of it. 

And once again: The wife deposits 

without her husband’s consent. 
Can she withdraw this? 


(1) If she is separate as to prop- 
erty, she can deposit not only $500 
but $1,000,000, if she has it. There 
no limit. And she can withdraw 
Wall, if it is payable to herself. 

, If there is community of property, 
tis safer to get the husband’s con- 
Sent, but if she is withdrawing it 


| for herself, it is not considered to 


be taken out of her husband’s con- 
trol. 
& 
nee nan enn 
IN CHARGE AT MONTREAL 


MONTREAL.—W. J. Finucan, 


| Manager of the main branch of the 


b, psrchants Bank in Winnipeg, has 


moved to Montreal to, take 
Soh of the main office here dur- 
the absence of J. D. G. Kippen, 


is away on extended sick leave. "1 


Attempted Larceny : 


Credit men and the business and 
banking community in general have 
a special interest in a new amend- 
ment to the penal law of New York 
State. The measure, which went into 
effect September ist, 1918, may be 
termed the “bad cheque” law. Brief- 
ly, the amendment provides that a 
person’ who, with intent to defraud, 
draws a cheque on a bank, knowing 
that he has not sufficient funds in 
or credit with such bank to meet the 
cheque, shall be guilty of attempted 
larceny. If money or property is ob- 
tained from another through the de- 
vice of issuing such a cheque, then 
the drawer is guilty of larceny. The 
fact that payment is refused by the 
drawee depository because of lack of 
funds or credit shall be prima facie 
evidence of intent to defraud and of 
knowledge of insufficient funds in or 
credit with such bank, unless the 
maker shall have paid the drawee 
the amount due thereon, together 
with interest and protest fees, with- 
in ten days after receiving notice 
that the instrument has not been paid 
by the drawee. The word credit as 
used in the amendment means an ar- 
rangement or undertaking with the 


month the Royal and Toronto report 

two each; and the Hochelaga, Mer- 

chants, Nova Scotia and Union, one 

each.. Following is a list of the 
branches opened and closed: 
Opened : 

Commerce — Thetford Mines 


(formerly a sub-branch); 
Jamaica, 


Dominion—New Toronto, Ont.; Dau- 
phin, Man.; Portage and Kennedy, Win- 
nipeg; West Summerland, B.C. . 

Hochelaga—Glen Sandfiéld, Ont.; St. 
Alexandre Co.,  Kamouraska, Que.; 
Ridgeville, Man. 

Imperial — Englehart, Ont.; Primate, 
Sask. 

Molsons — Montreal, 1093 E. 
Royal Ave. 

Nationale—Cap Chat, Que. 

Nova Scotia — Toronto, Dupont and 
Clinton Sts.; Armdale, N.S. 

Provincial — Charlemagne (sub. to 
L’Epiphanie), Que. 

Royal—Hamilton, Main and Sherman; 
East St. John, N.B.; Lower Wood Har- 
bour, N.S.; Wedgeport, N.S.; Castries, 


St, Lucia. 

. Closed 
Hochelaga—Vimy, Alta. 
Merchants—Sheffield (sub. to Galt). 
Nova Scotia—Ingonish, N.S. 
Royal—Dalmeny, Sask.; Round Hill 

Alta. 
Toronto—Branchton, Ont.; Sheerness, 
Alta. ; \ 
Union—Grassy Lake, Alta. 
For the eleven months to the end 


of November the number of branches 


West 
Kingston, 


Mount 


bank for the payment of the cheque,} gnened totalled 417, while the num- 


draft or order. 


A PROVINCIAL BANK? 


VICTORIA.—In announcing @ fin- 
ancial policy for the province, Hon. 
John Har:, minister of finance, states 
that it is tae r’eition to es'ak:ish 


a provincial bank, so the government March 


can assist dependents and keep the 
money of the people in this province 
for the development of the country, 
of having it sent by the banks 
branch sys- 

at high rates in 


| ber closed during that period amount- 


ed to 89. Following are figures 
showing the number of branches 
opened and closed for each month to 
the end of November: 


Opened Closed 
8 
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Standard parts, combined by engineering skill with 


special construction into a 


unified product. Therein lies the secret of the remarkable strength, power and 


endurance of National trucks. 


shadows another. 


It has no “weakest link”. No part over- 


The advantage of standard parts is obvious. By specializing on one part— 


engines for instance—a 


factory can have better engineers, better mechanics, 


machinery, testing apparatus. It can build a better engine for less money. 


But Truck building is more than simply assembling. It means “fitting” each 
part to every other. The truck must be “balanced.” The parts must work to- 
gether, endure together—co-operate to give 100 per cent service. 


The National chassis combines simplicity with great strength. Oversized parts 
are used at all points of greatest strain. Every part is easy to understand—easy 


to get at should it be necessary. 


accepted. 


Every part is tested to the limit before ft is 


The National is designed by the best truck engineers, and built by the best 
mechanics, of the best materials that can be bought. It is built to give you long, 
honest, trouble-free service. 


Five Models—1-1}-2-33 and 5 tons. 


| NATIONAL STEEL CAR CORPORATION LIMITED 


HAMILTON CANADA 7 


Write for Illustrated Catalogue and name of the 
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PUBLIC OWNERSHIP WASTE 


Tee exigencies of war and the necessity for doing 
things quickly, without regard to cost, brought 
about a movement in favor of government ownership in 
the United States. But now that the war is over, waste, 
extravagance and inefficiency are being called by their 
right names and there is a demand that the Shipping 
Board and other business enterprises be placed back un- 
der private control as the railroads have already been. 
Wm. C. Cornwell in the Bache Review says: 
The revelations of enormous waste, laxity and graft, in 

__\ the operations of the Shipping Board, are received with 
tempered condemnation. In as far as they took place dur- 
ing the war, when everything had to be sacrificed to speed, 
there is some excuse for them, }ut as Mark Sullivan says in 
the “Evening Post,” for failure to do things right after the 
war ended there is no excuse. As these glaring and enor- 
mous lapses are being proved, they constitute, he says, a 
just and inescapable indictment against the Administration 
and against Government ownership, or Government’ man- 
agement of any kind of ordinary business whatever. Every- 
body in Washington has been painfully aware, he says, that 
the business of the United States has not been very well run 

during the past two years. ; 

: In da, and particularly in Ontario, many ‘have 
still to see the light. They have blindly placed their con- 
fidence in such demagogues as Sir Adam Beck and still 
believe, as the latter want them to, that all opponents of 


public ownership are enemies of the public interest. 


HOW HYDRO BUYS POPULARITY 


NY idea that the Ontario Municipal Electric Associa- 
tion and the Ontario Radial Association are entirely 
spontaneous in their support of the Ontario Hydro Elec- 
tric program is dispelled in the report to the government 
on Hydro Electric accounts by Auditor Clarkson. In the 
report for the year ending October 31, 1918, it is shown 
that considerable sums of money had been paid by the 
Hydro toward the maintenance of these organizations. 
On pages 19 and 20 we find: 
“The Commission has advanced the following amounts to 


the Ontario Municipal Electric Association and the Ontario 
Radial Association, jointly, namely.— 


December 14, 1917 
July 28, 1918 


October 4, 1918 1,088.44 


$9;493.30 « 
in connection with salaries and expenses of such Associations. 
These amounts have been included in the costs*of administra- 
tion of the Commission and charged to municipalities and 
companies-as part of overhead expenses. By resolution the 
Commission has authorized advances to the Associations at 
the rate of $4,000 per annum; it is questionable if any provi- 
sion within the Act permits the Commission to make expendi- 
‘tures of such a character out of the funds of the Commission.” 


In Mr. Clarkson’s report for 1919 a similar paragraph 
appears to the effect that Hydro funds have been paid to 
_ these associations and that it is doubtful if there is any 
_ authority for such payment under the act. 
_ This is rather a startling revelation of the manner in 
_ which Sir Adam Beck creates his own thunder. These 
_ erganizations, which are supposed to represent public 
opinion are, it is thus indicated, paid agents in advancing 
Sir Adam’s propaganda. It is then not hard to-under- 
_ Stand how easy it has been for Sir Adam, when he wanted 
to bring pressure to bear upon the Jegislature to call 


E a convention of these organizations, financed from Hydro 


_ funds, and secure their endorsation of any proposal to be 
_ urged on the government. : 

ar The idea that Sir Adam Beck’s propaganda machines 

represent spontaneous public opinion should not be al- 

_ lowed to continue in the face of this evidence. If, as 

- Mr. Clarkson intimates, it is illegal for the Hydro to use 

_ its funds in this way immediate action should be taken 
by the government to deal with the situation. 


. THE WORKINGS OF EXCHANGE 

i af > PANGE is seldom viewed by the public as the great 
_*“ natural adjuster of international economic relations. It 
is vegarded rather as it affects various interests which are 


¢ 


an \additional 15. per 3 
farmer an advantage of 15 per cent. on 
to the American market. | 
This factor was largely responsible for the market- 
of millions of bushels of Canadian wheat in the United 
States this autumn at a time when European countries 
were unwilling or unable to buy. This relieved the finan- 
cial situation in Canada at a time when the strain was 


very heavy as the marketing of. wheat was being counted 


on to provide seasonal liquidation of farm loans by the 
banks. Nor does the manufacturer get all the protection 
indicated as he has to pay the igcreased exchange on his 
raw imported materials. 

Every country must give an accounting to every other 
country with which it trades in‘ goods or in gold or it 
must secure credit. Like the farmer or manufacturer 
whose annual statement shows a deficit and the necessity 
to secure credit to operate successfully, so must a nation 
expect to pay for credit when the balance of trade is 
against her. Under these circumstances there is the 
same incentive to the manufacturer or farmer to increase 
production and get on an even footing as there is to a 
nation to increase exports and equalize her trade balance. 


MR. INGRAM AND THE RADIALS 
TRAIGHTFORWARD criticism of the projected Beck 
radials in Ontario is offered in the fourteenth an- 
nual report of the Ontario Railway and Municipal Board 
for 1919, recently issued, and signed by A. B. Ingram, 
vice-chairman. Mr. Ingram refers to the schemes of 
“certain agitators and demagogues calculated to injure 
and obstruct the operation of the railways” and projected 
schemes for railways in “all kinds of localities and dis- 
tricts” without reference to whether they are required 
or not. He’ says in part: * 


To curtail the service at present provided the public 
would, in my opinion, be a dangerous and unwise experiment 
for the companies to try at this particular and inopportune 
time, and in view of the great, the véry great agitation going 
on in nearly every section of this Province for greater elec- 
tric railway construction and transportation facilities. While 
expressing an opinion in that direction I cannot refrain from 
pointing out that there are statements made from time to 
time by certain agitatprs and demagogues calculated to in- 
jure and obstruct the harmonious working of the railways at 
a time when the companies are exerting themselves to pro- 
vide a service equal to the limit of their capacity, and under 
the most trying circumstances. ae = 

Other are fanning’ the flame of discontent by advocating 
railway construction in all kinds of localities and districts, 
apparently indifferent as to whether there is a sufficient or 
possible traffic to warrant such construction. : 

The report contains.a summary of the case for higher 


fares on the electric railways presented to the board by 
the Canadian Electrical Railway Association, in connec- 
tion with which Mr, Ingram calls attention to the fact 
that of the roads under the jurisdiction of the board 
seven paid dividends in 1918—leaving deficits in two 
cases; twelve roads had surpluses and nine had deficits. 

Evidently there was a proposal, presumably made by 
public ownership agitators, that the slareholders should 
be forced to bear all the burdens of providing service at 
the higher costs prevailing. We find Mr. Ingram advis- 
ing: 

I do not believe that there if very much remedy in the 
suggested idea of abolishing the dividend paid to sharehold- 
ers as there are only seven companies out of twenty-seven 


that paid dividends and two of these created a deficit by so 
doing. 


EDITORIAL NOTES 
THE. COST of production is undoubtedly con ng down. 
Whether it will mean lower wages or better wurk for the 
same wages so far as the labor factor is concerned is a 
problem that employers and employees will have to work 
out. RS 
3 * * * 
ACCORDING to a report from L. A. Bailey, of the U.S. 
Bureau of Investigation, there are more than 50,000 radical 
agitators of every kind known scattered throughout the 
United States. These men are seeking opportunities to 
stir up a new epidemic of strike. Their chief purpose is 
probably the spreading of O.B.U.ism. It is believed by 
many labor men throughout Canada that Canada also 
has its share of these social and labor parasites. 
; * * * 
THE HIGH freight rates have given the truck the chance 
to prove its economic value, says George W. Veale, an 
American production expert. He says that truck trans- 
portation rates need not be advanced; time saving can 
be effected by the door to door possibilities of truck ship- 
ment; the expense of lumber and labor in the crating of 
goods can be saved; a speedier delivery can be made, 
and there will be a reduction in claims for damage to 
goods. gt 
* A oe 
AFTER ALL, as Printers’ Ink effectively emphasises, it 
is-the public that gives a group of men the power and 
authority to form a corporation, and the public believes 
it has a right to know something of how that corporation 
conducts itself after it has been permitted to function. Re- 
fusing to give publicity is of the same class as advertis- 
ing down to the public from a superior ‘height. That 
kind of advertising always fails.. Those who. have most 
feared that the public would not understand have been 
most surprised in the intelligence the public displayed. 


* * ey 


IN EMPHASISING ‘to the Chartered Accountants 
Students’ Association that Toronto’s debt is now $204 
per capita, Thomas Bradshaw, general manager of the 
Massey-Harris Company and formerly city finance com- 


missioner, drew attention to the fact that “the civic car 


lines continue to carry on upon the unsound basis on 
which they were inaugurated.” It is to be hoped that 
such an unbusinesslike policy will not be followed ‘in fin- 
ancing ‘the street railway when taken over by the city 
next year. , 

* + * 


SENATOR ROBERTSON says that this is no time to 


‘}launch into a scheme of Government insurance with the 


idea that it would.solve the present problem of unemploy- 
ment. He is.quite right. The idea is like that of the hospi- 
tal patient who suddenly ‘thinks that. sickness insurance 
would be pod thing. The time to start unemployment 
insurance w@s a couple of years ago when both workers 
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"The East and the West 


‘Capital Will Be Needed for Development of Prairie 
Resources — For a Better Under- 
standing . 


By J. COURTLAND ELLIOTT, 
Department of Economics, University of Saskatchewan. 


The demands of Western Canada. 
for capital during the next few years 
will be tremendous and already far- 
sighted optimists are surveying the 
possible sources in order that it may 
be secured most advantageously and 
most. economically. In addition to 
the necessity for rehabilitating West- 
ern agriculturists who have lost con- 
siderably through the decline in- pro- 
duce prices and who should now con- 
sider greater efficiency in production 
and marketing there are astounding 
resources which will be developed as 
capital accumulates and population 
increases. It is not necessary to re- 
iterate the potentialities of the West, 
but when it is realized that there are 
128,000,000 acres of land waiting cul- 
tivation, tremendous coal deposits, 
and mining opportunities, wonderfu 
sources of clay and chemicals, as 
well as possibilities for the develop- 
ment of lumbering and oil claims the 
magnitude of the future demands for 
capital will be recognized. 

Even at the present time Western 
business men and financiers are alive 
to the need for funds and the estab- 


lishment of rural credit societies, 


farm loan boards, provincial savings 
banks and kindred institutions is an 
indication of the impatient attitude 
and imperative demands. The value 
of such organizations in such a time 
of acute capital stringency, if care- 
fully planned and efficiently adminis- 
tered during the period of stress, can- 
not be overestimated, but there is also 
a need for a keen realization of the 
problems that must be faced. 

Without commenting upon the 
eventual effect of this development 
upon the ordinary sources of capital, 
‘a few words upon the principles that 
must underlie the probable expansion 
are desirable. The rapid growth of 
Western Canada from 1910 onwards 
was a folly from one point of view, 
and when the “boom” developed into 
a “boomerang” the dangers of the 
unwise inflation of land values con- 
sequent to an unwarranted expansion 
of credit became apparent. Western- 
ers have been paying the fiddler ever 
since for his captivating ‘tune in 
those glorious days of “Get-rich- 
quick-Wallingfords’ and “Down-ip- 
thesmouth-Otherfords,” and it is sin- 
cerely hoped by those who believe 
that the West has a magnificent heri- 
tage that the lessons have been well 
learned. Anything that ‘is written 
here is not to be construed as an at- 
tempt to indicate that the West is 
being unsoundly financed at the pres- 
ent time or that the days ahead are 
to be halcyon times of illusory glory. 

As to Government Aid 

Nevertheless, the Westerner is per- 
haps more susceptible to the seduct- 
ive words of those who laud govern- 
ment ownership and control of vari- 
ous social enterprises than the East- 
erner who has been nurtured long in 
an atmosphere where private enter- 
and initiative have been re- 
sponsible for a relatively large part 
of the development. Consequently it 
is not unnatural that there should be 
a demand for public interference and 
assistance in various fields that might 
be considered the domain of individ- 
ual enterprise. This attitude has 
been reflected in the attitude toward 
corporate. banking and mortgage 
companies. because of their alleged 
restrictions upon the government sup- 
ply of capital, and in the demands 
for the institution of government 
agencies for the dispensing of neces- 
sary funds. 


This attitude will only be corrected 
when the reasonable limits to the 
safe expansion of credit and the 
sound extension of capital are recog- 
nized and when the greatest possible 
service, consistent with these. princi- 
ples, is rendered, for pre-eminently in 
such a field as banking social serv- 
ice must be the criterion by which 
such other private enterprises will be 
judged. Despite the complaints, the 
banks and other private reservoirs of 
capital have an opportunity in the fu- 
ture for. splendid service and a pol- 
icy of education will soften some of 
the harsh words when the story of 
what has already been done is told. 


Unfortunate Misconception 
The * unfortunate misconceptions 
that have arisen have been largely a 
result of the failure to realize the 
limitations that are imposed by 
sound banking practice and legal re- 


| were Re SP nee strictions in the Bank Act.. For in- 


@ prominent public 


vineces recently advocated the estab- 
lishment of a provincial banking sys 
tem because the chartered banks were 
taking the heart blood out of the 
province and using the deposits to 


develop the resources of the East or. 


to be loaned at call in. New York. 
Such statements have frequently 


‘been met by bankers, but evidently 


there is still work for the banks to 
do in rendering an account of their 
service to the West ang show that 
they are fulfilling the trusts that have 
been reposed in them. Those who 
take the trouble to read the govern- 
ment statements, the bank statements 
and monthly letters as well as the re- 
marks of responsible bank officials 
on business affairs and economic ten- 
dencies must come to the conclusion, 
after all, that if they are not too gen- 
erous they are at least conducting the 
banking system on sound lines. On the 
other hand, not only have the banks an 
obligation, but those who have griev- 
ances must be certain that they have 
a real “bone to pick.” The whole 
base for credit is productivity be- 
cause in the ultimate analysis every 
loan must be repaid in economic 
goods that have been produced 
through the aid of the funds placed 
at the disposal of the borrower. The 
wise banker is the man, who scru- 
tinizes the possibility of redemption 
of the debt before he issues it; even 
public assistance must be granted 
upon such a stable foundation. Twen- 
ty-three state banks failed recently 
in North Dakota because the bank- 
ers did not foresee the trend of eco- 
nomic conditions or succumbed to po- 
litical pressure; as a result debts 
could not be liquidated by the prod- 
ucts which were grown. 


Lessons of the Past. 

The sane line of development of 
Western Canada with reference to 
the extension of credit and capital 
does not absolutely preclude public 
assistance, but it must be founded 
upon the productivity of the Western 
people, upon their ability to redeem 
their debts in full. If the collapse 
in the early days of this decade meant 
anything it was that credit was ex- 
panded upon unsure foundation, upon 
land which could not be sold when 
the slump came. The pot at the end 
of the rainbow was a mirage. The 
banker is under an obligation to ex- 
plain the nature of credit today; an 
effort is being made, but the process 
of education is not completed yet. 
Many of the commercial institutions 
of the West too have been at fault 
because they have loaned freely but 
not too wisely. Wholesale firms 
which carry retail dealers for thou- 
sands of doHars over a period of 
years, country dealers who do the 
same thing for their customers are 
not business men. There is a place 
for altruism in business as well as 
in government, but when it is car- 
ried too far it reacts to the detri- 
ment of those who give 
who receive. Far better it is fora 
slow and safe development, along 
sound lines, for short commercial 
loans and real capital investment, 
rather than for the suffering and sor- 
row that a pricking of the credit 
bubble entails. 


Letters to the Editor 


A TRADE BANK FOR CANADA 
To the Editor, The Financial Post— 


Sir,—The Bankers’ Association, four 
years ago, did not look with much favor 
on a proposal made by the writer, and 
communicated to the press, that a trade 
bank should be promoted by the associ- 
ated Canadian banks in order to develop 
foreign trade. The opinion seemed to 
prevail that our local banks were suffi- 
ciently able to meet the situation.. Now, 
however, Sir -Vincent Meredith, Presi- 
dent of the Bank of Montreal, has, at 
the annual theeting given it as his opin- 
ion that such an institution is desirable. 

Its need has been recently emphasized 
by some of the Canadian banks being 
unwilling to purchase documentary bills 
of exchange on Australia, New Zealand 
and South Africa, because these insti- 
tutions would be so long—out of funds 
before returns could be received from 
these distant Dominions. If bank credits 
on. London, England, théy assert, -had 
been opened up by the importers at the 
antipodes, against which bills could have 
been drawn, the same difficulty would 
not, Rave: occurred, no doubt because 
London bills would have been readily 
neg6étiable in New York. 

Outside agricultural and a few other 
products, the export trade is largely new 
to Canada, and, thus, many new pro- 
blems have arisen, in which banks must 
play a leading part. The credit standing 
of mercantile firms in. the foreign 
Gre ckety coca ts elope as 
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@ trade and a transportation principle 
thet if we export our products to another 
» we should endeavor to balance 
e imports from it equivalent in 
oe ee she one ~ the foreign coun. 
y an im nt aid j 
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Canada to extend our trade te ea 
quarter of the globe, and the difficultie 
which thé exchange problems wil] pre- 
sent for, perhaps, some years to come a 
very large banking institution devoting 
its special attention to foreign and colon. 
ial trade, is needed. It should be kept 
in view that if, through such an ingti. 
tution, it were possible to establish fixed 
rates of exchange within the empire, the 
result in Canada would be the equivalent 
of a tariff preference against goods jm. 
ported from other parts of the world, 
where exchange was at a discount. 
' The trade bank should have very large" 
capital, in which, suggestively, the Cana. 
dian banks and the Canadian Govern. 
ment should have the greater share 
and it ought to have wide powers and 8 
broad policy that would adjust itsel? to 
the needs of every country with which 
trade was to be developed. Among its 
characteristics and powers it would have 
offices in the chief exporting cities of 
Canada, and branches in the commercial 
centres of the countries where business 
relations were being actively fostered; 
it should have authority to issue trea- 
sury notes, and even bonds, where 
further capital was needed; it should 
have power to take deposits from its 
customers both at home and abroad; 
foreign and sterling exchange would be 
an important feature in its business; it 
would assist in the flotation of foreign 
Government and municipal loans, and of 
new business enterprises—whether rail- 
way or industrial—which would pro- 
mote the extension of the Canadian ex- 
port and import trade; whilst through 
its intelligence department it would be 
a centre to its customers for information 
bearing on the trade and customs and 
other refulations of other countries and 
the credit standing of business houses 
there, possibly going a step farther by 
having a system of insurance of such 
standing. 
ANDREW T. DRUMMOND, LL.D. 


PERSONALS 


MAJOR B. C. GARNER, M.C., of the 
head office of the Bank of Montreal, left 
this week to become assistant manager 
of the Bank of Montreal at St. John’s, 
Newfoundland. : 


JOHN O’GRADY, of the Great West 
Life, who has been elected the vice- 
president of the. Winnipeg Life Under- 
writers’ Association, will naturally suc- 
ceed to the presidency next year. Mr. 
O’Grady has been foy several years the 
treasurer of the association and has 
rendered very faithful service in this 
capacity. He has been aleader in all 
the activities of the body here and has 
co-operated in all movements looking to 
the good of the organization. H. M.. M. 
Meiklejohn, inspector for the Sovereign 
Life, was elected treasurer, in succes- 
sion to Mr. O’Grady. 


S. WARNER EAKINS, who has opened 
an office in Toronto where he will en- 
gage in the business of adjusting and 
preparing income and business profits 
returns, has had a broad experience in 
business of this nature. For the past 
two years he has been associated with 
the Business Profits War Tax Depart- 
ment in Toronto, where he formed an 
extensive acquaintance among the busi- 
ness and financial interests of the city 
and province. He was formerly em- 
ployed with Edwards Morgan & (Co. 
chartered accountants, Toronto. Mr. 
Eakins is a graduate in Mathematics 
and Physics of the University of To- 
ronto, and following his graduation he 
spent a number of years in Western 
Canada. 


CLAYTON R. BURT, M.E., the recent- 


ly appointed general manager.of Willys- - 


Overland, Limited, is a man peculiarly 
fitted to discharge the duties devolving 
upon him in his new position.e Mr. Burt 
has been associated with the automotive 
industry for many years. He has held 
several positions of importance with ma- 
chine tool companies in the United 
States and has travelled extensively in 
Europe in the interests of these firms. 
In 1905, Mr. Burt, who is an American 
by birth apd edug¢ation, came to Canada 
as factory manager of the Russell Mo- 
tor Car Co., Limited, and was promoted 
to the assistant general managership in 


11914. During this latter year he again 


travelled in Europe investigating the 
sleeve type motor with the result that 
his redesign of the Knight-Russell en- 
gine, became the highly-efficient model 
at present in-use. The demand for 
munitions during the war found Mr. 
Burt in charge of four plants of the 
Russell Motor Co., and later directing 
the Buffalo branch where the. preduct, 
gun mounts, won the highest aprrecia- 
tion of the United States Navy Depart- 
ment. Mr. Burt is a director of Willys- 
Overland; Vice-President of Davenport 
Machine Tool Co., of Rochester, and 
Vice-President of New York Mica and 
Manufacturing Co. of Auburn, N.Y. 
Though of American citizenship, Mr. 
Burt says, “I believe strongly and sin- 
cerely that a man should be staunchly 
loyal to the flag, under the protection 
of which, he earns his living, educates 
his children and makes his home. | am 
happy to return again to Canada.” 


IDEALS OF SALESMANSHIP 
“Success in a selling campaign ca” 
never. excuse the employ: ent of meth- 
ods which are unfair to a trade rival, 


or misrepresentation of a competitor. ~ 


This company’s faith in the quality of 
its ucts, and in the capacity for 
service inherent in its organizat®n, 15 
such that. it seeks only a fair field for 
itself and no less for its competitors. 
The most intelligent method of increas- 
ing its profits, for that in the end |* 
the object of business, is to increase the 
total sales in the ‘entire business. Co 

eration should be on broad lines in 

ese matters, which make for the good 
of the industry as a whole and need not 


-individual company’s 
ip itself.”—W. C, Teagie, 
iGomesey sf New 
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VICTORY BOND 


- YIELDS 


The table below shows th 
seven differen 
Bonds at a w 


For example, if Victory Bonds, due 
at 92 and interest, reference to the 
the yield to the purchaser, 


int Dec. 
1922. 


Yield 
eek 
tee 
sued 


Higher 


(1) Free from Dominion Income Taxes. 
Income Taxes where hel 


Seerwteache: - 


lst November, 
if purchased at this pric 
2) Due 
st Nov., 
1924, 
Yield ‘| Yield 


Sete 


1) Due 


st Nov., a Ree 
1928, 


1) Due 
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yields are given for the sake of 


(2) Subject 


table would. sho 


st Dec t N ist Now. 
| ist Nov. ov., 
1927. 1933, 1934. . 


“4 
ot 
= 
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d by residents of Canada. 


the yields of the 
t maturities of Victory 
ide range of quotations. 


1934, were quoted . 


w at a glance that 
e, would be 6.36%. 


{> Due 
st Dee,, 
1987, 


APAGQAAKCMrAagQqarstoe >. ih S& 


completeness only. 
to the usual 


Cut this table out. It will be of service to holders and those con- 
sidering purchases. Copies in a convenient card form will be gladly 


supplied 


y any of our offices on request. 


We have every possible facility for handling War Loan business. 


Your o:ers will recetve our best attention. 


A. E. AMES & CO 


‘UNION BANK BLDG. 
TRANSPORTATION BLDG. 


Investment 


Members Toronto Stock Exchange. 
Members Montreal Stock Exchange. 


TORONTO 
MONTREAL 


‘ Established 


74 BROADWAY - = + + + » » NEW YORK 


Securities. 


[oon 


Information under this head is given 
who are readers of THE FINANCIAL 
ties are answered by mail direct, 


BELMONT HOUSE 
HARRIS TRUST BLDG. 


PINVESTORS’ INQUIRIES 


a 


€ from investors 
questions respecting securi- 
d correspondents that it is now 


POST. Only 


; ~» Recessary to encloce 3 cents in postage stamps to cover postage on answers direct. 


GOOD INDUSTRIALS 


-WHK., Vancouver.—Kindly give me 
mradvice on purchase of the following 
mucks; Bell Telephone; F. N. Burt, com.; 
C General Electric, com.; Canadian 
Lake*of the Woods; 


iuific Railway; 
St. Lawrence Flour, 


ans, com.; 


7H Te problem of making a selection 
investment purposes from the list 
dweurities that you have submitted 

pmould not be difficult. All carry div- 

A and at the present time are 

at comparatively low levels, 


te mainly to the fact that the stock 


‘ ‘utkes as a whole have been de- 


i for a number of months past 
Trongh the lack of sufficient ready 
y to sustain them. -The pres- 
situation has been aggravated, 
by the broadscale depression that 


™ developed in the business world. 

bow long this will continue is 
' at present, but it is gen- 
Milly conceded that the crisis has 


en passed, and that any change will 
in the nature of an improvement. 


i WN ee 


-The Next 


Ty ° 99 
Long Swing’: 
in interest rates will be down. 
Because liquidation in commodities 


and securities 


the point where, once crop-moving 


needs are past 
money for investrmesit in fixed-in- 
terest securities. - e 

Conversely, the next long swing in Bonds 


In that case the stock markets should 


herald such movement by an up- 
ward trend. This has not as yet ma- 
terialized, but it would appenr that 
the bottom is not far removed if it 
has not already been reached. In 


this list the milling companies Lave 


been most seriously affected. The 
Bell Telephone Company has remain- 
ed firm notwithstanding the increased 
cost of operation. If the company 
secures an adjustment in <ates the 


stock will materially benefit. The 


Canadian General Electric Company 


has entered upon the readjustment 
period with a record volume of orders 
on hand, and the outlook for the fu- 
ture rendered brighter by the fact 
that costs of operating show come 


tendency to decline. F. N. Burt, too, 
is enjoying a period of prosperity, 
as the 10 per cent. dividends recent- 
ly declared is evidence. The freight 


rate increase granted Canadian rail- 
roads some months ago has been re- 
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and other fixed-interest securities will be 


up. 
Irrespective of 


tions, the time to 
securities is now. 


speculative market fluctua- 


buy sound fixed-interest 


Write for our recommendations. 3 
oyal Securities 


CORPO 
LIMIT B.D Zs 


Qs 


RATION | 


sia Mk 


- « «VICTORIA, 
CHICAGO 


‘Building. At Philadelphia there 


BC. 1889. 


2 


ects ment tt ete RN an ee pn “> ae oe ae 


flected in the earnings of C. P. R.. 
It would appear that each member of 
this group of stocks is in a position 
to profit by any turn in the stock 
market and for that- reason we be- 
lieve should prove a good buy at pres- 


ent levels, 


BUYERS OF PULPWOOD 


D., Kinmount.—Kindiy tet us know th« 
names of buyers of pulpwood in New 
York, Boston and Philadelphia. 


For prospective dealers in pulp 
wood in New York, we would refer 


you to the International Paper Com- 
pany, with head office at 30 Broad 
Street; the Continental Paper Box 
Co., 17 Battery Place, and the Union 
Bag and. Paper Corp., Woolworth 
is 
the Dill & Collins Paper Company, at 


Richmond and Tioga Streets. This 


latter company would) probably be 
more interested in poplar wood. We 
have no‘record of any buyers of pulp- 
wood in Boston, but at Portland, 
Maine, there is the S. D. Warren 


Paper Company, and there might also 


be mentioned the Oxford Paper Mills 
at Rumford Falls, Maine. 


y site eae pa 

: BARTLETT MINES 
R. L, C., Toronto.—Kindly give me any 
information possible on Bartlett Mines 
and James Township Syndicate. Are 
they in existence and can anything be 
realized on them? If so, the ‘best pro- 
cedure. 

We understand that there is no mar- 
ket for stock of either the Bartlett 
Mines or the James Township Syndi- 
cate. It is reported, however, that 


there has been some reorganization 
in connection with the Bartlett Mines 
and that there is a possibility of work 
being resumed on this property. In 
that event the stock may assume 
some value in time, if the operations 
Produce results. We would advise 
you to communicate with the com- 
pany officials for complete informa- 
tion. 


MEXICAN RAILWAY 

A.M., Ottawa—I would much appre- 
ciate any information you can give me 
about the Mexican Railway. I under- 
stand the company expects to begin pay- 
ing arrears in January 1921. : 

There is not much local interest in 
the Mexican Railway Company and 


we are able to give you but general 
information concerning this company. 
The main line of the railroad operates 


the city of Mexico to Vera Cruz, 
ae a Stack of 648 kilome ~ 
= = - ou 


roe 
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Western Canada 


A Swift Advance in Prices To Be’ Looked for During the 
Next Ten Years 


By AGNES C. LAUT. 


By free land I do not mean land 
on Great Bear Lake, on Great Slave 
Lake, or elsewhere five hundred to 
one thousand miles from rail trans- 
portation. I mean free arable land 
within a range of a day’s,haul by 
team from transportation. ‘Nor do 
I mean the heavily timbered lands of 
British Columbia, which can only be 
cleared by machinery and gangs, and 
at that from a cost of $300 up, near- 
er to $800 if done by hand than $200 
as often written up. Nor do I mean 
the light ‘bush lands of Northern 
Peace River, chiefly in poplar and 
cotton wood and small fir, of which it 
will take a husky man and his sons 
a good lifetime to clear 640 acres. 
When cleared, it is the richest, niost 
productive !on? on earth; but a man 
and his family must live as they clear 
the bush, * 


And light bush land is again dis- 
tinct from such brush land as lines 
Lake Winnipeg, or exists in bluffs all 
over the prairie west of Edmonton. 
This land can still be bought at $18 
‘o $30 an acre and with tractor and 
break beam plows can be cleared at 
$10 to $12 an acre, when it is ready 
for its first crop and sells for $40 an. 
acre. After first crop, if the crop 
is a good one, and the land within 
fifty miles of a city, the price goes 


up automatically to $50 and $60 an 


acre—which is about the yield of one 
year’s good crop at 1920 prices. 
What I mean is free land ready to 
plow, -within hauling distance of mar- 
ket—free, not speculator’s land. Va- 
cant lands there are in millions of 


acres; but the vacant lands are not 
free. They are homesteaders’ lands 


i with all terms fulfilled and now of- 


fered for sale, or held by speculators 
for sale on a certainly ascending 
scale. 


If there is no more free arable land 


left within easy reach of market, the 
speculators’ bet is a safe one. Peo-' 
ple have to goon eating and land is’ 
bound to go up in value. : 

The question I had asked myself 


before visiting every section of the 


arable land in the West was, when | 
war prices for farm produce went | 
down and the dollar deflated to nor-' 
mal, weuld land values in-the West 
slump to half and a third? It is a 
mighty vital question to a lot of 


investors in Western lands holding 


in anticipation of a rise. There is not 


much use holding on like grim death 
if only your great grandson’s son is 


‘+y the military authorities in Mexico, 
‘ovember 18, 1914, were returned to 


he company on September 1, 1916 and : 
emained in their charge until April | 


%, 1917, when it was again taken over 
‘yy the military authorities and oper-, 
‘ted by the government until June’ 


9 of this vear, wher the property 
was again returned. The company has 


been operating at a loss, the balance 


sheet showing a total deficiency at 
‘he close of December last of £695,530, 
which had increased from £482,033 at 
the close of the previous year. 


AUTOMOBILE 


Enquirer, Toronto.—In the case vf $150 
having been paid down on 10 shares 
preferred and 5 shares.common of Autd- 
mobile Club of Canada, what. is the 
best procedure in obtaining the $150 
out of it; without paying the balance 
-o secure the full shares. 


In connection with the shares of 
Automobile Club of Canada there 


does not appear to be any plan by 
which you can secure possesgion of 
the portion of stock paid for with- 
out meeting your obligations for the 
balance. If you could find a purchas- 
er to take over your holdings and 
assume responsibility for the final 
payments the difficulty would be solv- 


ed, and that is about the only course 
we could suggest. 
MATTAGAMI 
T.M., Montreal—Would like to have 
some information on Mattagami common, 
I bought this at 45 and would like to 
know just where it stands at the present 
time, and what price it would bring and 
the general position of the company. 
Mattagami Common is dealt in on 
the Montreal curb and the latest 
quotation was about 55. It is quite 
probable that a dealer in unlisted se- 
curities in Montreal would be glad 
to act for you. The plant at Smooth 
Rock Falls, Ontario, is reported to 
be operating at capacity-and addition- 
al equipment is-being installed whieh 
will ineréase the possible yearly out- 
put from 380,000 to 45,000 tons. The 
company finds a ready sale for its 
product, sulphite fibre, in the mar- 
of this country, Great Britain 


going to get the increment. And 
after visiting every section of arable 
‘ands from the backwoods of Quebec 
and Ontario to Peace River and the 
Upper Fraser, I have no hesitation 
in saying, the dollar may deflate to 

> limit and the panic rock to the 


limit, Western Canadian lands are 


due to witness the same swift ad- 
vance in the next ten years as has 
marked the lands of the Western 
States. 

Rise in Value in U. S. 


Ten years ago I visited every ara- 
ble state west of the Great Lakds 
as far south as Texas. Seventy-five 


Victory 
Bonds . 


All Issues 
Bought — Sold — Quoted | 


Greenshields & Co. 


INVESTMENT BANKERS 


14 King Street East, Toronto 
Montreal @ Ottawa 


an,acre was high for the North, $100 © 


an acre high for the Middle West, 
$200 an acre fabulous for the two 
crop-a year belt in the South. Came 
the war and war prices. Minnesota 
land rented at $12 an acre, which is 


GERMANS TO RUSSIA 


A Great Many Are Going Into Bol- 
shevik Land 


6% basis on $200 an acre for the | 


land. Land in Indiana, in Ohio, in 
Missouri, in Texas bounded to $300 
and $500 an acre, purely on a per- 
centage basis of crop yields. 


Ten years ago, when I visited the 
Canadian West in great detail out- 
side the Galician and Doukhobor set- 


tlements and the frontier points of 
Ft. Saskatchewan, Battleford, Prince 
Albert, you could count on one hand 
the settlers’ cabins on Saskatchéwan 


River. This year, when I visited the 


same country, you could count on one 
hand the vacant land areas along the 
same river. Land values north of 
the river were selling at $8 low to $12 
sigh. south of the river, at $10 low 


to $25 ‘high. This year, the same 


‘ands were selling north of the river 
$80 to $50, south of the river, $18 


for sandy areas to $60 for wheat 
areas. In Peace River, practically all 


, land was open to homesteading ten 


years ago. To-day there are 40,000 


homesteaders in Peace River. The 


open prairie lands are all taken. Only 
the brush and brush lands remain 
open to homesteading. Lands without 
building or fencing sell at $17 low to 
$45 high; lands with buildings at $35 


low to $60 and $100 high. 
Canadian Prices Still Low 


If these figures seem speculatively 
high, remember the lands produce _35 
to 40 bushels an acre of Marquis of 
Ruby wheat and 80 to 100 bushels 


of heaviest oats, Estimate the yield 


{'» dollars at current prices for oats 


and wheat. Then capitalize this yield 


at 6 or 8 per cent. for the cap-' 


ital value of the land; and it becomes 
evident that Canadian farm lands in 


the North West are still selling far 
below a per centage basis. 


Look at the figures again and ask 
yourself the question: Is there any 
more free western land left? 

There is of heavy timber land. | 
There is of brush land. There is of | 
bush land; but before you buy these, 


or pre-empt them, get figures on the 
cost to put them in crop. 


An article in the Denver Post states 
that Germany’s official emigrant bu- 
reau is encouraging emigration of 


| workmen to Russia, at the same time 


putting every possible hindrance in 
the way of Germans wishing to emi- 


grate to North or South America. 
The government refuses to give per- 
mission to leave the country to Ger- 
mans whose travel expenses are to be 
paid by a foreign government, ac- 


cording to the Auswandered Zeitung, 
Germany is making every effort to 


increase her commercial and indus- 
trial connections with Russia, and a 
stream of German workmen is begin- 
ning to flow eastward into Bolshevik 
land. They are cordially welcomed by 


the. Soviet authorities, who require 


skilled labor to put Russia back on 
its feet. 
GARY ON THE OUTLOOK 


Never Better Says Head of U. S. Steel 
Corporation 


Judge Gary, head of the largest 
business organization in the world, 
the U. S. Steel Corporation, thus sums 
up the business outlook in the current 
issue of “Forbes Magazine” (N.Y.): 


“The amount of money in circulation 


is the largest we have ever experienced, 
nearing $60 per capita. The resources of 
the banks have reached a new maximum. 
Our agricultural, manufacturing and 
mineral products and the facilities for 
utilizing all of them to the best advan- 
tage are rapidly increasing a new high 
point. In expressing great confidence in 


the general business outlook Judge Gary 


added: ‘We have reason to believe that 
hereafter there will be close co-opera- 
tion between business and the govern- 
mental authorities. Indeed, at no time 


in the history of this country has the . 


outlook in this respect been better. It 
goes without saying that great progress 
and prosperity in this country will be of 


decided and continuing benefit to all 
other countries.” 


According to the report made by the 
Belgian Administration of Mines and 
Labor Inspection, the production during 
the first six months of 1920 compared 
with those months of 1913 shows a re- 
sumption percentage of more than 175 


per cent, 


Are Your Funds 
Profitably Employed? 


If your funds are not 


from 6.50% to 


earnin 
7.25% while surrounded by the highest grade 
of security, we suggest that you consider the 
wisdom of placing them in Cafiadian Govern- 


ment and Municipal Bonds. 


No other investment 


offers more attractive 


features,—principal is safe,—interest is prompt 


and sure, and should 
mediate cash, these- 
readily marketable. 


necessity demand im- 
~bonds will be found 


Write for a list of these bonds. it will 
interest you. 


Wood, Gundy & Company 


Toronto 
Montreal 
Winnipeg 


» 


| 


Canadian Pacific Railway Bidg. 
Toronto 


Saskatoon 
New York 


i, We are at all times prepared to bu 


Western Municipal and Government Bonds 
Bonds Suitable for the American Market — 


Royal 


Financial Corporation, Limited 5 


Capital Paid Up $592,928.53 





CITY OF TORONTO 
514% Bonds 
Maturing 1921-1930 
TO YIELD 6.60% -6.70% 


' HARRIS, FORBES & COMPANY 
INCORPORATED 


C.P.R. Building 21 St.-John Street 
TORONTO . MONTREAL 


OTIS & CO. 


Investment Bankers 


CLEVELAND 


United States and Foreign Government Bonds, 
Municipal and Corporation Bonds, Preferred and 
Common Stocks, Bankers’ Acceptances, Foreign 
Exchange. ~ 


Private wire connections with the principal markets 
of the United States and Canada. 


Members of principal stock exchanges. 


New York Boston Detroit Cincinnati © Columbus 
Toledo Akron Youngstown Denver Colorado Springs 


AKER RRR OBOE 


A 


THE 


NATIONAL CITY COMPANY 


Limited 
Bonds & Investment Securities 


Canadian Headquarters: 
94 Notre Dame Street West, Montreal 


10 King Street East 
Toronto, Ont. 


, 


EET IR EIS OB ORY 


~\ 


ONT 


STOCKS anno BONDS 


Canadian, British and American Securities 
Bought and Sold on all Principal Exchanges 


Private wire connections with New York and Toronto 


OSLER, HAMMOND & NANTON 


WINNIPEG 


Sterling Coal Co. 


Limited 
Notice to Bondholders 


By a resolution passed by the Bondholders of the Company ata 

‘meeting held on 19th February, 1915, it was resolved to cancel the 
liability of the Company to pay the interest on the bonds maturing 
Ist January and ist July, 1915, and 1st January and Ist July, 1916, ° 
until such time as the Directors of the Company should elect ‘to pay 
the same, with a proviso that the Directors should not declare any 
dividend upon the capital stock before such interest on such bonds 
should have been paid in full, together with interest upon such 
interest at 6 per cent. per annum, compounded yearly. 


_ Coupon No, 10 having been paid on and after July 2n 20 
NOTICE IS HEREBY GIVEN that the second of the Coupons mon. 
tioned in the above resolution, namely, Coupon No. 11, due July 1st 
1915, will, on presentation and surrender to the Company, be paid AT 
THE COMPANY’S OFFICES, 95 BAY STREET, TORONTO, on and 
after January 3rd, 1921, with compound interest thereon from 1st 
July, 1915, to Ist January, 1921. 


By order of the Board of Directors, : 
H, G. RATCLIFFE, 


Secretary. 
Toronto, 


December 10, 1920. 


NOTE.—In respect to each Coupon No. 11, bearing face value of 
$3.00, the amount of $4.13 will be paid; in respect of each 


Coupon No. 11, face value $30.00, the amount of $41.80 will 
be paid. 


s 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


INDUSTRIAL, COMMERCIAL & MINING ACCOUNTING 


LUMSDEN BUILDING 
TORONTO 


THE FINANCIAL POST, 
143-153 University Avenue, Toronto. 


sin co<y 1920 


Please enter me as a regular subscriber, commencing at once. 
If I am satisfied with the paper I will remit $5.00 to pay for my 
subscription on receipt of bill, or you may draw on me for this. 
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OHIO DISLIKE OF 
CANADIAN BONDS 


DUE TO DEFAULTS 


Even Banking Laws Tight- 
ened in That State Against 


Canada 


ONCE CLEARING HOUSE 


Before the War Toledo Sold 
Many Canadian Issues But 
Investors Do Not Want 
Them Now. 


By Staff Representative. 

TOLEDO.—Before the war Toledo 
was a clearing house for Canadian 
bonds in Ohio. © Several investment 
houses in this city specialized on de- 
benture issues of Western Canadian 
municipalities and provinces and suc- 
ceeded in placing several million 
dollars worth of Canadian bonds, with 
private investors in the state and 
with the state banks and other in- 
vesting institutions., At the present 
time Canadian municipal bonds are 
shunned by the average Ohio invest- 
or and there are investment houses 
in the state who hesitate to offer 
their clients bonds of even sych a 
sound province as Ontario or a fin- 
ancially stable city such as Toronto. 
The few defaults and semi-defaults 
that have occurred in western towns 
and cities, and the unwillingness of 
provincial and municipal officials in 
some cases to take comprehensive 
steps to clean up the defaults is 
largely responsible for the present 
feeling in Ohio against Canadian mu- 
nicipal issues. Canadians _ realize 
that. the defaults that have occurred 


have been few; have been in one| 


sense unimportant, and will prob- 
ably be cleaned up in time. But they 
loom large to American investors. 


Bonds Should Be Safe 

The contention may be advanced 
that the bond houses in Ohio were 
not careful enough in choosing the 
Canadian bond issues which they of- 
fered to their clientele and that they 
are for that reason personally re- 
sponsible for the situation that has 
been created. But such a contention 
is not altogether fair. Municipal 
bonds should be a safe investment 
no matter by whom issued, and pro- 
vincial authorities should prevent 


the issuance of bonds by any muni-| 


cipality beyond its power of redemp- 
tion. And when a municipality has 
issued more bonds than it can carry 
the local officials and the provincial 


municipal officers should co-operate | 


energetically to relieve the situation. 
This is the argument advanced by the 
bond houses in Toledo and it must 
be admitted that there is much to 
be said for their contention. 

Moreover defaults have occurred 
in connection with’ bonds that were 
sold in Ohio, which had the authoriza- 
tion of such bodies as the local goy- 
ernment Board in Saskatchewan, and 
which were recommended by the lead- 
ing bond houses of Canada. Rely- 
ing upon these authoritative opinions 
the Ohio bond houses felt safe in 
offering the securities to their cli- 
ents. 


State Laws Stiffened. 

The feeling throughout the state 
was given a complete airing some 
months ago when the state banking 
laws were up for revision. A group 
of Cleveland investment bankers, 
backed up by state bankers who had 
invested in Western Canadian muni- 
cipal bonds that turned out to be 


BOND MOVEMENTS OF THE WEEK 


Int. Due 
Bonds Year 


Asbestos 5 1942 
Cons. 6 1946 


6 1941 
Cedar Rapids 5 1953 


Dom. Canners 6 1940 
Dom. Iron ; 5 1929 
Dom. Textile “C” 6 1925 
Dom. Coal 5 1940 
Kaministiquia 5 1937 
Montreal, Dec., ’22 6 1922 
Montreal, May, ’23 6 1923 
Montfeal, Sept., 23 .... 6 1923 
Montreal Trams., eo ae 1924 
N.S. Steel 1959 
Ogilvie 1932 
Penmans 1926 
Price Bros. 1940 
Quebec Rly. ............ 1939 
Sao Paulo 1929 


Wabasso 1947 

Wayagamack 1951 

War Loan (1925) i 1925 
Do. (19381) 1931 
Do. (1987) 
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unsatisfactory purchases, induced the 
State Banking Commissioner to in- 
troduce amendments to the law that 
would make it practically prohibi- 
tive for a state bank to invest in 
bonds of Western Canadian towns or 
cities. The amendments were fought 
to the finish by the Toledo dealers. 
There was a great deal of lobbying 
on. both sides, the cleverest lawyers 
in the state were engaged to draw 
up the: briefs for each side of the 
controversy, but in the end the re- 
strictionists won out. 

Now it is forbidden by the laws of 
Ohio for a State bank to purchase the 
bonds of any Canadian municipality 
with a population of less than 10,- 
000, or which has a debt exceeding 7 
per cent. of the assessed valuation. 
It is obvious that this bars out the 
bonds of all except a very few cities 
in Canada. 

Investment in the bonds of school 
districts was prohibited. This, seems 
strange to Canadian investors, for 
the bonds of Western school districts 
have often been regarded as having 
a greater security behind them than 
ordinary municipal bonds. The area 
represented by the issues is often 
larger than the area represented by 
the ordinary town or city bond. Be- 
fore the legislative committee * in 
| Ohio, however, it was pointed out that 
ithere are in many cases different 
schools for Protestants and Catho- 
lics, and other divisions of like na- 
ture that divide the liability within 
the bonded areas. 


In another article next week some 
comments of Ohio bankers on the Cana- 
dian defaults will be published. 


RENFREW PAYS 7.10 
ON ODD AMOUNT ISSUE 


Borrow $45,016 From Wood, 
Gundy and Company— 
The Tenders 


The town of Renfrew paid a high 
price: for $45,016 it borrowed this 
One reason is the general 
stiffening of money rates since Vic- 
tory bonds were restored to market 
control, but an important factor also 
was variety of denominations for the 
bonds, none of them being of an 
even amount. 

There were’two blocks of the bonds, 
$35,351, at twenty instalments, and 
$9,665 in 30 installments, both bear- 
ing 6 per cent. interest. 

The bonds were sold to Wood, 
Gundy and Co., at 91.13, on about a 
7.15 basis. Bids received were: 


| week. 


R. C.. Matthews & Co. ..i...5..6. .78 
A, BE. Ames & Coho 60 ek tae .09 
C.. H. Burgess &.Co. ........... .93 
Dyment, Nichol & Co. .......... 03 


|'GUARANTEED HOUSING 
ISSUE BY WALKERVILLE 


ae 
| Bonds Are Sold to A. E. Ames 
| & Co. at 6.90 
Price . 





| Walkerville* borrowed $300,000 for 
| housing purposes this week, paying 
| 6.90 per cent for the money. This 
} is the issue which was offered three 
| weeks ago, and tenders for which 
| were all refused. 


| The bonds are guaranteed by the 
| province of Ontario, and went to A. 
/E. Ames & Co., who bid 94,094. They 
are 6 per cent. bonds, maturing seri- 
ally. from 1921-1935. Other tenders 
received were: | 


A. E. Ames & Co. ....... 94.08 
Wood, Gundy & Co. 94, 
Dominion Securities Corp. ..:. 9% . OF 
R. C. Matthews & Co. ......... 92. 

Thomas Bradshaw, General Manager of 
the Massey-Harris Company, was yester- 
day elected a director of the Toronto 
General Trusts Corporation. 


Week Ending 
: Latest Prices Dec. 14 

Yield Ask Bid High: Low Sales 
77% 16 77 . $ 200 
a 88 89 88 5,000 
85 83 88%... 1,000 
ee 87 87 84% 16,800 
90 89 89 88 1,500 
A 76 75 pos 3,000 
91 90% 91% 90% 2,500 
‘i 85 ev 4,000 
a 79% .. 200 
107% 107% 107% 6,500 
105% 105% 104 1,700 
98 99 98 1,700 
are 65 64 2,500 
TT, 1,000 
92 a 9,000 
85 oo 1,500 
75% <2, 800 
58 5 6,700 
70 9,500 
e 1,200 
ee QC RO 50G 
76% ~ 7,400 
90% 45,500 
89 33,600 
94 w 151,500 
96% 587,050 
95% 420,450 
93% 293,450 
95% 79,900 
94% 1,202,140 
91% 1,161,850 


AwWMOAINIA 


Wood, Gundy & Coe. .. hese moneys were spent were elec- 


BOND DEALERS GET . 
ANOTHER $1,000,000 


Ontario Adds to Origingl Of- 
fering With More $500 
Bonds 


In order that the Toronto bond 
dealers who handled the Ontario 
$15,000,000 sale two weeks ago 
might have an opportunity to fill the 
many orders for bonds of $500 de- 
nomination that they received, the 
province has issued an additional $1,- 
000,000 of the bonds, all in denom- 
inations of $500. 

This addition to the original issue 
relieved to some extent the unfilled 
demand for these bonds that contin- 
ued after the issue had been taken 
of. 54 

The bonds offered two weeks ago 
at 94.34 on a 6.60 per cent basis are 
now: offeréd at 95.25 on a 6.50 bas- 
is. Bond dealers are bidding up to 
94.75 for the bonds. 


TORONTO SELLS 
MILLION DOLLAR ISSUE 


Five Toronto Firms Buyers in 
a Privately-Conducted 
Sale 


Without calling for public tenders, 
Finance Commissioner G. H. Ross, 
of Toronto, has sold $1,055,000 of 
City of Toronto bonds to a local syn- 
dicate... The money is understood to 
have cost the city about 6.90 per 
cent. and the bonds were offered at 
6.60 to 6.70 per cent. They were 
5% per cents, due in 9 years. 

The buyers were Dominion Securi- 
ties Corp., Harris, Forbes & Co., ‘Na- 
tional City Co., W. A. Mackenzie & 
Co., and R. A. Daly & Co. 


CUT EXPENDITURES 
ON CAPITAL ACCOUNT 


Saskatoon Will Exercise Civic. 
Economy During 
Coming Year 


SASKATOON. — There will be 
practically no capital expenditures 
by Saskatoon during 1921, according 
to City Commissioner Yorath, who 
recently issued his annual report for 
the first ten months of the year. 

The amount spent on~capital ac- 
count during the ten months was 
$151,206.66 as compared with $128,- 
527.05 for the corresponding period in 
1919. The principal items on which 


tric light, street railway and sew- 
ers and water mains. . 

The gross debt of the city is $10,- 
873,427, including school debts 
amounting to $2,024,920. The net 
general debt after deducting the debt 
of the public utilities, sinking fund, 
etc., is $4,755,285. The largest part 
of the city debt, i.e., $4,392,780 or 
48.93 per cent., does not mature un- 
til 1961, although the city has the 
option .of redeeming same in the 
year 1941, and sinking fund is be- 
ing levied on the basis of redemption 
in this year. The city’s sinking fund, 
i.e., $1,863,643, is all invested in gilt 
edged securities. 


YORK TOWNSHIP BOND 
SOLD AT 7 PER CENT. 


York Township, Ontario, disposed 
ef $166,610 of 6 per cent. bonds this 
week, $129,610 in ten instalments and 
$37,000 in twenty instalments. The 
larger block was sold to A. E. Ames 
& Co. at 95.303, on a basis of just 
over 7 per cent. The smaller block 
was sold to a private investor. 

Tenders submitted for the entire 
block of $166,610 were as follows: 


A. E. Ames &°CGo. 

A. Jarvis & Co. 
Wood, Gundy & Co. 
R. C. Matthews & Co. 


K. & S. TIRE BONDS 


a 


Thtee Hundred Thousand Dollars’ 
Worth Offered in Toronto 


First mortgage bonds of the K. & 
S. Tire and Rubber Goods, Limited, 
to the amount of $300,000 are now 
being offered. The purpose of the is- 
sue is to ‘secure additional working 
capital to take advantage of declin- 
ing prices in crude rubber and‘ other 
raw materials. f : 

The bonds bear 7 per cent. interest 
and run for fifteen years. Provision 
is made for a sinking fund to retire 
them. Ths is. the only bond issue by 
this company, which has been operat- 
ing for several years. 

The terms of the offerings are par 
with a 50 per cent.,bonus of common 
stack. , 

Richardson, Sheppard and 


0 r 


High Grade 


Quebec Municipal 


Industrial Bonds 


Also 
French Government 
Issues 


L. G. Beaubien & Co. 


Members Mentreal Stock Exchange 
50 Notre Dame St. West, Montreal 


Branch Offices: ‘i 
Paris Quebec’ Three Rivers 


L. M. Green & Co. 


Members Toronto Stock Exchange 


INVESTMENT | 
SECURITIES 


Union Bank Bldg., Toronto 


Phone A, 743-744 


McDonagh, Somers & Co. 


Government and Municipal Bonds 
Dominion Bank Bldg. 
TORONTO 
Canada 


We Buy 
and Sell 


VICTORY 
BONDS 


AT 


Current Prices 


a 
ee 


W. L. MCKINNON & CO. 


GOVERNMENT AND MUNICIPAL BONDS 
McKinnon Bldg. - TORONTO 
Telephone Adel. 3870 


W.L.MecKINNON DEANH. ETTES 


ie Grsinlative 
Preferred Stock 


Dividends Payable 
Semi-annually 
15th January and 15th Ju)v 


The stability of this stock 
may be judged from ita 
eight years’ continuous divi- 
dend-paying record as well 
as from the fact that the 
current earings are over 
twice the amount necessary 
to pay the preferred divi- 
dend. 


Price to Yield 10% 


Full particulars of this at- 
tractive investment stock will 
be sent on receipt of en- 
quiry. 


HANSON BROS. 


160 St James St Monireal 


_Interest 


53 


Companies 


Industrial, Mines, 
sold. 


No proposal too s 
too large for our f 





Bldg., Toronto 


Somers & Co. 


nd Municipal Bonds 
n Bank Bldg. 
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" RENE-T.LECLERC 


MOMTREAL — QUEBEC 
160 St. James Street, ‘76 St. Peter Street, 
(Established 1901) 


We own and offer 


3: , 
Penmans Limited 1st Mortgage Bonds 
_ Due 1st November, 1926, 
Interest payable lst May and Ist November 


PRICE: At Market YIELDING OVER 7% 


UNITED FINANCIAL CORPORATION, LIMITED 


14 KING STREET EAST, TORONTO 


Ottawa London, Eng 


OSLER & HAMMOND. 


Stock Brokers and F inancial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET TORONTO. 


Industrial Financial Corporation 
Of Canada, Limited 


Suite 303-304 Webster Bldg. 
53 Yonge Street, Toronto, Canada 


Companies Organized for Diecdiooment of 
Canadian Industry 


Industrial, Mines, Public Utilities Stocks and Bonds bought and 
sold. 


No proposal too small for courteous and prompt attention. None 
too large for our facilities. 


Your busfness respectfully solicited 


We consider this an opportune time to invest 
funds in conservative, safe, high-yielding 
securities. 

Write or telephone us for particulars 

of such investments, which we can offer 


to yield an interest return of from 
8 to 10%. 


T. S. G. PEPLER & CO. 


INVESTMENT BROKERS 
106 Bay St. TORONTO - 


Good Bonds--- 


a A -Practical 


' Christmas Gift 


No gift that you can give will be 
more appreciated than a high-grade 
bond. They represent not only in- 
trinsic value, but, in addition, earn a 


splendid rate of interest for the 
holder. The fact that they can be 
readily converted into cash gives the 
recipient an added feeling of appre- 


ciation. 

We have on hand . — = 
excellent bonds suitable lor. @1 
purposes, from the $50 bond suitable 
for the “children” to bonds in de- 


nominations of $500 and $1,000. 


We would appreciate an opportunity 
of sending on a copy of our “Invest- 


ment Guide,” “taining a number 
of just such iss... 


Before You Invest, Consult Us. 


usjarvis Co. 


+ CORRESPONDENTS * 
LONDON,ENG. NEW YORK MONTREAL WINNIPEG 


"4 ‘ Behe 


SRA 


RETIRING CALGARY 
MAYOR ASKS FOR 
STRICT ECONOMY 


City Must Cut Expenditures 
For Next Five or 
Ten Years 


NO REVENUE INTEREST 


Little Possibility of Larger 
Revenue for Civic Adminis- 
tration—Figures re Fin- 
ancial Condition. 


CALGARY.—In stepping out of 
civic office, Mayor R. C. Marshall 
has given some salutary advice to 
the business men of the city in re- 
gard to the financial affairs of Cal- 
gary. Addressing the board of trade, 
the mayor asked the members to get 
behind.the incoming city council and 
withhold deniands for expenditures 
during the next few years. Econ- 
omy must be rigidly exercised for 
the next five or ten years in order 
that the city may get out of its fin- 
ancial tangles, 


Mayor Marshall stated that the 
beginning of the city’s troubles was 
a resolution passed by the 1914 coun- 
il, which decided not to issue dis- 
tress warrants for the collection of 
taxes. As a result much property 
had fallen into the city’s hands upon 
which no revenue was being. produc- 
ed. The mayor added: 


“For the future,’ the mayor said, 
“I ecannot.see much chance for the cut- 
ting down‘of expenditures. If the police 
force or any other department is re- 
duced, the citizens will have just cause 
to criticize the administration. At the 
same time there was not much hope fo 
increased revenues. You can increase 
the taxation on your buildings, if you 
want to, and you may get an increased 
grant from the provincial government 
if you can, and these may help some. 
The only hopeful feature that I can see 
in this respect is the fact that within 
the next few years some of the C.P.R. 
lands, which in the past have been ex- 
empt, will come under taxation to the 
city. 

The City’s Finances 

A set of figures outlining the fin- 
ancial position of the city were pro- 
duced, as follows: 


Total bonded debt ........§ 20,564,000.00 
Ten-year treasury notes. . 2,300,000.00 
... .$22,864,000,00 
(market 


Making a total of 
Deduct utilities 
and paving). 8,358,000.00 
Leaving a total net bond- 
OU: BEDE. OF i. viansen woh ews $14,506,000.00 
Note-— The local improvement debt 
is included in the above and is made up 
as follows: 
Property share 
City share 


Ere cass $. 4,461,000.00 
+ 1,781,000.00 


Or a total of $ 6,242,000.00 
ugainst which we have in the sinking 
fund on account of general indebted- 
ness $1,350,000.00, the balance of the 
sinking fund being held on account of 
utilities. 

Note—The 


school debt is approxi- 


mately $2,500,000.00 in addition to the | 


above. 

Condition of sinking 
1919—-On hand: 
Victory bonds 
First mortgage bonds 

Caigary property 
($100,000 of this 

tionable) 

City of Calgary bonds .,.. 
Cash in bank 
Interest due and accrued... 


fund Dec. 31, 
665,662.50 


659,357.00 
is ques- 


132,000.00 
Making a total of ...... $ 2,569,959.00 
Sundry assets 21,000.00 


. $ 2,590,959. 00 
Accrued since 235,000.00 
Making a total of $ 2,825,959.00 
The sinking fund at the present time 
is earning about $140,000 a year which, 
by the end of 1932, will yield about 
$2,300,000, making a total of $5,125,000 
in 1932, which will, beyond a doubt, be 
in that fund at that time. 
During that period we have to meet 
$4,800,000, made up as follows: 


55,200.00 
21,400.00 
1923 119,000.00 
1924 125,500.00 - 
1925 146,575.00 
1926 ; 198,000.00 
TOST ess 225,500.00 
1928 ... «--- 323,000.00 
1929... 108,630.00 
1930 + 008,200.00 
1931 : 432,312.00 
1,900,000.00 


The levy for the current year 18 
$3,871,008.69 to which must be added 
the special and business taxes, making 
a total of $4,090,000, and _ the. amount 
collected will be about 70 per cent., 
thus leaving us short at the end of the 


; pout $1,140,000. 
veThe fixed charges and uncontrollable 


Date 
Dec. 7-—-Toronto 


Dec. 14—Renfrew Town 
Dec. 14—Walkerville . 

Dec. 15—York Township 
Dec. 15—York Township 


| Dee, 10—Ontation...sss.es0s038 
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expenditure 

made up as follows: 

Debenture interest 
sinking fund 

Treasury notes and bank 
interest . 


O~ a total of . .. -$1,247,000.00 
Added to this is the public 
schools of v... 
Separate schools ... 
Provincial supplementary 
tax .... 
Soldiers’ exemptions 
Widows’ pensions 
Neglected children ... 


Children’s Aid ... 29,914.00 


Money By-Laws 


TENDERS WANTED 

Dec. 29, Kenora.——$82,319.38, 64 and 
7%, 10, 15, 20 and 35-year, various deben- 
tures. F. J. Hooper, Clerk and Trea- 
surer, Kenora. (See announcement else- 
where on this page.) 

Dec. 22, Iroquois Falls.—$45,000, 6%, 
20-year debentures. A. Pelletier, Secre- 
tary Board of Trustees of the Roman 
Catholic Separate School, Iroquois Falls, 
(See announcement elsewhere -on this 
page.) 

Dec. 20, Oakville—$111,000, 6%, vari- 
ous debentures. Percy A. Bath, Town 
Clerk, Oakville. 

Dec. 20, St. Jerome-de-Matane, Que.— 
$100,000, 5%, 5-year debentures. J. E 
Gagnon, secretary-treasurer. 


BRITISH COLUMBIA 

The following certificates have been 
issued by the Municipal Department of 
the Province of British Columbia upon 
the following dates:— 

Nov. 18, 1920—The Corporation of the 
District of Saanich—‘“Saanich War Me- 
morial- Health Centre By-law,” No. 207, 
$25,000, payable March 1st, 1930, with 
interest at 5%%, payable half-yearly. 

Dee. 2, 1920—City of Armstrong—‘“Fire 
Protection Loan By-law, 1920,” No. 81, 
$10,000, payable September ist, 1040, 
with interest at 6%, payable half-yearly. 

Dec. 3, 1920—The Corporation of the 
District of Summerland — School Loan 
By-law, 1920, No. 125, $3,000, payable 
November Ist, 1980, with interest at 6%, 
payable half-yearly. 

The following is a list of authoriza- 
tions granted by the local Government 
Board from November 25th to December 
Ist, 1920. " 

Rural Telephones—Bredenbury South, 
$5,500; Blucher, $3,500; Springside, 
$4,300; North Hazenmore, $700; Shell 
River, $9,500; Gowan Brae, $1,100; 
Northfield, $14,000; Bromhead South, 
$4,500; Twin Valley, $3,500. 

School District—Kuroki S.D., $1,000. 

Schools —- Bergheim S.D., $3,200, 10 
yrs, 8%, H. L. Martin Lumber Co.; 
Langenburg S.D., $1,500, 10 yrs., 8%, W. 
G. Suechsschlaf, Langenburg; Bertdale 
S.D., $2,000, 15 yrs., 8%, Andrew Dick- 
son, Indian Head; Clarendon §.D., $700, 
10 yrs., 8%, Town of Biggar Sinking 
Fund; Grandy 5.D., $6,000, 26 yrs., 8%, 
Waterman-Waterbury, Regina; Con- 
stance S.D., $800, 8 yrs., 8%, Town. of 
Biggar Sinking Fund; Belleville 5S.D., 
$2,000, 20 yrs., 742%, S, Cummins, Ken- 
nedy; Knapton §.D., $2,500, 15 yrs., 8%, 
local purchaser; Gowan Brae, $1,200, 6 
yrs., 8%, J. R. Taylor, Kinistino. 

" Rural Telephones—Caya R.T., $8,500, 
15 yrs., 8%, W. L. McKinnon, Regina; 
Richlea R.T., $900,15 yrs, 8%, W. SL. 
Platt, Regina; Wyandotte R.T., $17,200, 
Glenford R.T., $3,800, 15 yrs., 8%, Pert & 
Pert, Regina; Eddy R.T., $1,000, 15 yrs, 
8%, Mrs. A. Neale, Bulyea; Martin R.T., 
$1,300, 14 yrs., 742%, local purchaser. 
" Towns—Yellow Grass, $8,000, 10 yrs., 
7%, R. Wheeler and J. Haller, Yellow 
Grass; Strassbourg, $4,000, 15 yrs., 8%, 
W. E. Sayles, Brantford, Ont. 
BY-LAWS TO BE VOTED ON 

Jan. 1, Scarboro’.—$25,000, for purpose 
of establishing a township cemetery, 

Jan. 1, Mimico—$14,000, for the pur- 
chase of .a town park. . 

Jan. 1, Hamilton.—$6,114,600, for mun- 
icipal gas plant; $500,000 for Isolation 
hospital; $300,000 for nurses’ home; 
$500,000 addition to Mount Hamilton 
Hospita’; $200,000 sor completion of 

in roadway scheme. 
Mee. 32, Daly, RM., Man.—$141,338 for 
¥ ads. 
Pood, rane intd $200,000 for the erec- 
tion of athletic stadiums; $500,000 for 
motor busses. 

Jan., Riehmond Hill. 
icipal water system, 2 

Jan., North Walsinghamn Tp. — $5,000 
for a municipal hall.at Langton. 

Dec. 21, Beausejour, “Man.—$4,000 for 
electric light purposes. 

Dec. 21, Selkirk, Man. $6,000, 7%, de- 
bentures for school purposes. 

Jan., Sarnia.—$59,000 for new water 
mains; $35,000 for removal of old water- 
works. 3 

Jan., Vancouver. —$251,000 for school 
purposes. 

Jan., St. Thomas. $233,000, 20-yr., de- 
bentures for the erection of a concrete 
dam across Kettle Creek. eh 

an., Brantford—$185,000 for addition 
sa the Collegiate Institute; $125,000 for 
erection of school; $174,000 for exten- 
sion to waterworks system. 

Jan., Midland.—$100,000 for the erec- 
tion of a new town hall. 

DEBENTURE NOTES 

Hamilton._-The City Treasurer, Ww. P. 
Davis, has been given permission by 
the Board of Control to negotiate a loan 
for unsold debentures and ae . ot 
sinki fund debentures of loca - 
nae amounting to $41,469, at the 
rate of 6 per cent. : 

Manitoba—Good roads project to cost 
approximately $400,000 are to be voted 
on in eight rural municipalities in Mani- 
toba on December 21. 


ee on Rll eee 


$95,000 for mun- 


Sold to 2 s 
Harris, Forbes & Co., National City 
Co., Dominion Securities Corp., R. 


A. Daly & Co., and W. A. Macken- 
zie & Co 
od, Gun 


Ames & Co. 


amounts . to $8,404,936, 


FARM LOANS’ LIMIT 


FIFTEEN MILLIONS 


New Legislation Put Through 
+ by Legislature in 
Saskatchewan 


', By Resident Representative. 

REGINA. — Tie Saskatchewan 
Farm Loans Act has been amended 
by increasing the total amount of 
the moneys that the Provincial Trea- 
surer may raise for the Farm Loan 
Board from $10,000,000 to $15,000,- 
000. While the money already rais- 
ed by the Provincial Treasurer does 
not approximate $10,000,000, authori- 
zations approaching~ that sum have 
been made and further authoriza- 
tions were required to give him free- 
dom of action. 


Similarly, an increase in the au- 
thorizations possible under the Agri- 
cultural Aids Act, from $1,000,000 to 
$2,000,000, was made in. an amend- 
ment to that act. Assistance to 
creameries and the administration of 


the Livestock Purchase and Salt Act 


are charged up to this account. 


The income tax provisions of the 
City, Town and Village Acts are 
amended by increasing the amount 
of income exempted in the casé of 
married persons and of widows and 
widowers. with children from $1,500, 
as it has been in the past to $2,000. 
fhé exempted amount in the case of 
other persons is left at $1,000. 


A new provision in the Arrears of 
Taxes Act gives the owner or any 
person’ other than a tax sale pur- 
chaser having an interest in a par- 
cel of land sold for arrears of taxes 
the first right to pay the taxes ley- 
ied thereon subsequently to the first 
day of the year in which the sale is 
held, up to and inclusive of the twen- 
tieth day of December of the year 
in which such taxes are lev- 
ied. Should the taxes not be paid be- 
tween’ December 20th and the close 
of the year, tke owner or other per- 
son not a tax sale purchaser having 
an interest in the land shall have 
the first right to pay the taxes be- 
tween December 3l1st of the year- in 
which the taxes are levied and the 
first day of July of the year follow- 
ing. A tax sale purchaser shall in 
no case be allowed any percentage 
upon the amount of such subsequent 
taxes if he pay them before Decem,- 
ber 21st of the year in which they 
are levied or between December 31st 
of that year and July ist of the 
following year. . 


SINKING FUND SHORT; 
BANK LOAN IS HEAVY 


Swift Current Commissioners 
Recommend That Fund 
Be Paid Up 


SWIFT CURRENT.—A deficit of 
$148,430 in the city’s sinking fund is 
show in the annual report of the 
City Commissioners for the ten 
months ended October 30 last. The 
deficit has increased from year to 
year. In 1918 it was $91,540 and in 
1919 $119,297. The City Commis- 
sioners recommend that the neces- 
sary measures be taken to reduce 
this shortage. 


The city also has a bank loan 
amounting to $269,142 outstanding, 
an increase on this item of about 
$18,000 over last year. 


The commissioners sum up their 
report as follows: 


“In conclusion we would sum up the 
present situation and point out that in 
spite of the increased cost of operation 
in all civic departments that from the 
different comparative statements given 
in this report it will be seen that the 
expenditures have been kept down to a 
minimum, that the liabilities have been 
reduced, the tax collections increased, 
and the assessment reduced, While on the 
other hand the question that will have 
to be faced by 1921 council and which 
are of great importance are the adjust- 
ing of our sinking fund, also the ques- 
tion of our deficit in our waterworks 
department, and the reduction, if at all 
possible, of the tax rate.” 


R. R. Horner, formerly of the Kent- 
ville branch of the Royal Bank, has been 


appointed manager of the recently 
opened branch at Wedgeport, N.S. 


ND MUNICIPAL BOND SALES 


Rate Ternr Amount Price Basis 


$1,055,000 
42,015 
300,000 
129,620 
37,000 


1,000,000 


9-yrs, 
30-ins. 
15-yr. 
10-inst. 
20-inst. 


15-yrs. 


PA ke ves 
94.094 6.90 


=i) 
Your Christmas Bonus 
To Faithful Employees 


AS AN EMPLOYER—It ie 
probably your dvsire to reward a 
number of your executives in the 
form of @ Christmas bonus. 


May we suggest that this year 
vour bonus be given in the form 
of liquid Canadian Bonds? Jt 
will serve the double purpose of 
expressing your appreciation: and” - 
of from time to time i 
the recipients of your @ ( . 

We would consider it & privt- 
lege o consult with you in thig ~ 
regard, Or 


Woop" 
INVESTMENT BANKERS 
10-12 King Street East , 
TORONTO 


We Offer 


Province of 
Quebec 


6% 5-year Bonds 
. Maturing 1st June, 1925 


Principal and semi-annual in- 
terest payable at Montreal, 
Quebec and Toronto. 


Denominations: $590 and 
$1,000 


PRICE: Par (#00) and 
Accrued Interest 


——-z 
‘Prospectus on request 


Beausoleil, Limited 
INVESTMENT BANKERS 
112 St. James St., Montreal. 


Tel. Main 1415 


Unlisted 


Securities 


Many of the desirable 
investment securities 
are not listed on any 
exchange. 


We have, however, 
perfected facilities 
for the prompt and 
satisfactory execu- 
tion of orders, either 
to ‘buy or sell stocks 
of ‘this nature, 


- Any information per- 
taining to them will 
be gladly furnished 
by our Unlisted De- 
partment, 


Write us 


PlctaRDsON, SHEPPARD & THORBURN 


= = © « LIMITED . 


INVESTMENT SECURITIES - 
Royal Bank Bldg. - Toronto 


TOWN OF KENORA_ 
DEBENTURES 


Sealed Tenders will be received by the under- 
meine up = 12 Noon diiesday, the 29th day 
o' cember, 1920, for the following Debent Issues. 
Totalling $82,319.38. “ a 


Bylaw Nos. 756 and 1773e-Electrie Utility 1% 
Instalment Debentures, Principal and Inter- 
est payable Ist day Aug. each year, in 15 
equal annual instalments. ent 
payable Ist Aug., 1935 $10,000.00 

Bylaw No. 781—Waterworks, 20-year, 7%, $1,- 
000.00 Debentures. Interest payable semi- 
annually on the 30th June and 3ist Dea 
Maturing 30th June. 1940 $20,000.00 

Bylaw Nos. 770 and %772—Consolidated Debt..-33- ~ 
year, 6%%, $1,000.09 Debentures. Interest 
payable semi-annually on the 30th June and 
sist Dee. Maturing 3lst day of . Dec. 

$13,564.87 


Bylaw No. 774—Electric Debenture, 10-year, 7 
$500.06 Debentures. Interest payable 
annually on the ist Feb. a 
ing Ist day of Aug., 1930 


Bylaw Nos. 768 and 775—Public Improvement, 79% 
Instaiment Debentures. Principal and inter- 
est instalments payable yearly on 
of Aug. in 20 equal annual instalments. 
instalment payable lst Aug., 1940 .... 


Bylaw Nos. 766 and 776—Local Im 
Instalment Debentures, Principal interes’ 
payable ist day Aug. each year in. 20 equal 
annual instalments. Pinal instalme 
Ist Aug, 1940 


The above Debentures are payable both 
terest and 7 ucipal at the Imperial Bank of 
‘ario. 


Kenora, Ontario. KF z HOO: = 
Kenora, Ont., Dee. Srd, 1920, 


DOMINION STEEL E 
The Dominion Steel Corporation has — 
secured premises in St. Martin’s Lane, 
Trafalgar Square, London, 
where accommodation will be : 


for the — ee tee : ‘of. 
company, and a or the European: 
pater Lebron og ee 





at 


A Proven Su 


Group Assurance Is a Proven Success 


The great strides this branch of. life assurance has made i 
less than a decade in the United States, and the astonishing 


progress it has registered in the few months of its existence in 
Cariada, show that it meets a large and active want. 


Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? 


Discuss it with the 


Sun Lite Assurance 
Company of Canada 


UNION. CASUALTY 
: Canada’s Zenith Company 
— Authorized Capital $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 
Autonfobile - Plate Glass - Live Stock 
Health and Accident ' Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE. COMPANY 


MONTREAL 
Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
‘ Theodore Meunier, Manager 


The Independent ‘Order of Foresters 


Policies issued by the Society are 
for the protection of your Family Benefits 
Paid 


and cannot be bought, sold or 
pledged. 
Benefits are payable to the Bene- 
66 Million 
Dollars 


Furnishes 
a Complete 
System of 


ficiary in case of death, or. to the 
member in case of his total disabil- 
ity, or to the member on attaining 
seventy years of age. 
Policies issued from $500 to $5,000. 
Insurance For further information and jlitere- 
ture, apply to ' 


R. MATHISON, 
HEAD OFFICE ° 


Ww. H. HUN 
TORONTO 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: Wi —_W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 


cess | 


'the present moment, however, for a 
material reduction in costs within the] ~. ; is 

; nik > of oh. 
next few months. . The labor market nigy Life of, Earoburgh 


TNS 


LESS ACTIVITY IN 
‘BUILDING TRADES 


year. 


with $259,250. Vancouver’s 


$238,985 issued, against $109,960 last 
In the West Winnipeg leads 


figure 


stands at $148,075, a decline of $239,- 


DURING NOVEMBER 455, and™Victoria’s at $53,045, or a 


gain of $37,860. 


. ae The following are hmong the more 
Substantial Decline in Value important permits issued in the dif- 
Sherbrooke, residence, 

$90,000; Hamilton, factory building, 
$35,000; London, office building, $108,- 
-|000; Port Arthur, alterations to bank 


ferent cities. 


of Building Permits 
Issued 


OUTLOOK IMPROVES 


building, $4,000; Winnipeg, 


. dry for hospital, $45,150; warehouse 
Look for Plentiful Supply of $50,000; Moose Jaw, alterations to 


bank building, $12,000; Guelph, ad- 


Labor -in Spring—yYear’s 
Total to Date in Excess 
of Last Year’s Figures. 


~ 


ditions to foundry, $33,000. 


EARLY HISTORY 
| OF CANADA 


“The conspicuous decline in the 


value of building permits of Can- 
adian cities for the month of No-| | 
vember to $4,903,253 from a total of Founded 
$8,828,193 for the previous month is 
the outcome of the unfavorable con- 
ditions’ that prevail in the building 


trades throughout the country. In 


Company 


Canadian Life Insurance 


laun- 


Play an Important Part in 
Aiding Development 


of Country “ 


oe 


NEEDS OF THE PUBLIC 


Policy-Holders Are Borrowers 
Up to 12% of Assets—Loans 
to Public Utilities—Large 
Mortgage Investments 


Some of the favorite channels for 


LIFE| investment of the surplus funds of 


insurance companies operating in the 


in 1847—The First| United States and Canada were out- 
lined by Haley Fiske, president of the 
Metropolitan Life Insurance 


Com- 


pany, speaking at the convention of 


An interesting account of the foun-|the Association of Life Insurance 


view of the fact that there has been | dation and early history of the Can-| Presidents itt New York last week. 


comparatively little relaxation in the |ada Life 
depressing influences for a numbe 
of months past prospective builde 


have been induced to postpone action at the convention of the Life Insu 


Assurance Company was\|He referred to the operations of 89 
yr} outlined by T. B.. Macaulay, president | of the leading companies, whose as- 
rs |of the Sun Life Assurance Company, | sets were neary 91 per cent. of the 
r- | combined assets of 266 level premium 


indefinitely, and the greater part of | ance Presidents’ Association in New| companies, and incidentally pointed 


the building that is now under way 
was contracted for some months be- 
fore, and could not be conveniently 
| delayed. : , 

Whether conditions will be more 


favorable next spring is a question 


York last week. He dwelt particular- | out in what an important manner in- 
iy upon’ the origin of. this company | SUrance cOmpanies were able to ad- 
as it was the first Canadian life com-| vance the development of the coun- 
pany to operate in this country. Prior | try thrétgh capital loans and invest- 
to 1847, the year in- which the Can- | ments. 


ada Life was formed, life insurance} The gum of the assets of these 89 


was almost unknown in the provinces companies amounted at the close of 


‘that is puzzling owners and builders. 


| The prospect appears tavorable at 


about the same _ time 


is depressed at the present moment, 


orable weather conditions open up Hugh C. Baker, of Hamilton 
again in the spring there will' be a . : 


plentiful supply of labor available. 


Labor costs, too, have been an im- 
portant expense item borne by the British offices. 


however, 
branch was established of the Colo- 


tain classes of investments. 


of British America, he’pointed out. At/1919 to the prodigious~-total of $6,- 
a | 158,697,723. 
which 
Mr, Fiske asks. 
The circumstances which led to the/js safety and the statutes on that 


. ‘| founding of the Canada Life are de-| principle limit the companies to cer- 
and there is no doubt that when fav- scribed by Mr. Macauiay as follows: 


What are the principles 
should govern investments, 
The*most important 


Within 


a gen-/this limit the first principle that ap- 


companies engaged in the production} .;,ndard life, there was a little hes- 


of -building ‘materials, and _ there itancy, and he was requested 


promises to be a reduction from this] .1) tho way to New York for examin- 


source as well. 
Notwithstanding the decline for | gays when railways were un 


to go 


tleman of considerable banking ex-|plies is to choose investments which 


perience, desired to assure his life,| while safe pay the highest return. 
ad for that purpose applied to the; But in the application of this there 
Being a rather sub-/| should be other principles borne in 
ind. One is the needs of the public. 


\nother the needs of the localities 
for where the policy holders reside, An- 
ation, no small undertaking in those} other the necessities of government, 
known, | federal and local. 


Another the needs 


the past month the year’s total of|.ng the only means of transportation | of policyholders themselves as indi- 
vidual capitalists. 


building to date is considerably in|were stage coach and saddle. 
excess of the figure for the corre- 


; : . | Mr. Baker was a thoughtful, stu- 
sponding period last year, standing at dious man and he decided to found a} 4, 
$104,955,139 against $77,878,080, ay local company in his own town. He 
an increase this year of $27,077,059. succeeded in interesting a number of 


Mr, Fiske pointed out the impor- 
nce of this latter phase of the in- 
vestment possibilities and added that 
the 39 companies mentioned above 


The Western cities report compara-| others, and thus in 1847 the Canada had actually invested at the end of 
tive inactivity for the past month,|Life Assurance Company came into 1919 over $732,000,000 in. premiums 
’ ’ , 


the total of building permits stand-|}eing, In those days the public k 


neW | notes and loans to policy-holders, or 


ing at $843,192, or a decline of $412,-/ simost nothing about the principles nearly 12 per cent: of the entire as- 


448 from the total! 
1919. A decline of $2,114,116 is re-/to its 
corded for the Eastern cities. 


Toronto, with a total of $1,816,937 for position on the ground that 


for November, | of life insurance, and were indifferent 
advantages. In many cases 
While|there was even keen opposition, op- 


sets. 


Continuing, he said: 


_ Let us take another principle on which 
rm invéstments should be made—the neces- 
1G WAS | sities of Government. 


At -the end of 


the month is considerably in excess} an interference with the workings of | 1919 the 39 companies owned nearly a 


of any other city, yet this figure is | Divine providence. 


The company had 
$719,108 behind the total for the cor-} great difficulty to. contend with, but 


billion and a quarter of Federal, State, 
County and Municipal bonds —. nearly 
20% of the entire amount of their assets. 


responding month of last year. Mont-|Mr. Baker builded better than he|Life insurance companies, during the 


real is next in‘order with a total of | knew, 


$612,810. London makes a favorable} stands to-day is the monument to 


report with permits to the value ofjhis enterprise and wisdom. 


to 


and the Canada Life as it| Wat, were the-first to be appealed to and 
they were urged even to berrow money 
invest in the Liberty and Victory 


loans, They responded nobiy and owned 


over seven hundred milliens of United 


States bonds at the end of 1919. In this 


of ene 
and suitable terms can be poor 


Sale Price, $90,000. 
“Robins Limited 
Kent Building Toronto, Ont. 

Adelaide 3200 


FIRST 


In Business Written 
In Policies in Force 
In Premium Income 


In Benefits Paid 


In Promptness 
And Fair Dealing 


Merchants Casualty 
Company 
Everywhere in Canada 


Western Assurance Company 
Fire, Marine, Automobile, Explesion, 
Riots, Civil Commotions and Sirikes 

Insurance. 
Tncorporated 1851 
HEAD y SERRE, TORONTO, ONT. 


- + = = $8,000,00000 | 


Assets r 
Leases Paid Since Or- 
$77,000,000.00 


ganization - - - - 
BOARD OF DIRECTORS: W. B. Mei- | 
President; Sir John Aird, Robert | 


kle, 
Bickerdike (Montreal), Lt.-Col. Henry 


r (London, Eng.), |} 


Broek, Alfred Coope 
H. C. Cox, John H, Fulton (New York), 
D, B. Hanna, E, Hay, John Hoskin, 


K.C., LL.D., Miller Lash, Geo. A. Mor. | 
-Col. the Hon. Frederic Nicholls, | 


row, Lt. 
Brig.-Gen. Sir Henry Pellatt, C.V.0., 
E. BR. Wood. 


Fire, Marine, Hail and Automobile 
Tusurance 

HEAD OFFICE - ~ TORONTO 

BOARD OF DIRECTORS: W. B. 
Meikle, President and General Mana- 
ger; Sir John Aird, Robt. Bickerdike 
(Montreal), Lt.-Col, Henry Brock, Al- 
fred Cooper (London, Eng.), H. C. Cox, 
John H. Fulton (New York), D. B. 
Hanna, E. Hay, John Hoskin, K.C., 
LL.D.; Miller Lash, Geo. A. Morrow, 
14.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0.; 
E, R. Wood, 


The Western Empire 


Life Assurance Company 
Head Office: 701 Somerset Bildg., 
Winnipeg, Man. 
Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
ee to offer. Several District 
anagers required to cover exclu- 
sive good territory at a number of 
Western points. 
Branch Offices: 
Saskatoon Calgary Vancouver 


WILLIAM SMITH, 
Managing Director. 


VICTORY 
BONDS 


STERLE 
H SECURI 


now hel 
Canad 


Buying and 
quotati 


furnisi 


Unquiries i 


t 
i 
. i 

Mt 


eae 


(Dividend N 
Notice is here 
that a quarter! 
of two and on 
cent. (234%) 
months ~ending 
ber 3ist, 1920 
the rate of ¢ 
per annnm), ha 
clared upon t 
Stock of this I 
and the samé¢ 
payable at the 
the Company, 
on and after Ma 
8rd day-of Jan 
The Transfer 
ke closed fro 
to the 3lst of D 


both days inclu 
By Order of the 


G. A. MORRO} 


Managing D 
CENTY 
CANA 


LPAN AND 


COMPS 
King eVictoria 


€s7 +s 


case the primary prineiple of invest- 
ment—to get as high a rate of interest 
ea ee as a es —— securities—was 
dS, os. modifie the other principle we have 
Noy., 1919 Change 1920 1919 Change | named. bea of the noted ought car- 
224,210-—* 145,355 $ 3,373,384 $ 4,880,466—$ 1,507,082/ vied interest down to the rate assumed 
ee ore peo 2,075,576— 890,253 in- the caleulation of premiums, and 
26.500-— i 853,306 506,540+ f : 
payable on the death of the first partner, or (preferably) separate policies on the lives of py gt ; ete Sia aah coe , psi nearly all of the bonds described left 
the Individual partners in favor of the survivors are issued by the Mutual Life of Canada. 21,260 20,585 + " eee 870,898+ 173,764) little excess interest for surplus. 
it will be the object of the company to adapt each business policy to the particular It seems to me th should b 
requirements of the insuring firm: Consult our representative. He will be glad to advise ' h inci wr . we 2 
Sik ccoueies heniacee temamen: 9,375,500 «4,809,955 other principle governing investments, 
2.048. 069+ 197.851 namely public needs. It ‘would seem 
857.550-+ 2.248 188| <2 Pe selfish, and to be ignoring the 
935.981 4. "246-709 fact that by reason of’ the large pro- 
Pe , portion of the population which is in- 
\; sured it owes a certain regard for the 
300,722| needs of the people as a whole for a 
100,497 | management to be governed entirely by 
416,255 | the rate of interest, or by the invest- 
36,344}; ments it prefers as in its experience it 
599,144— 116)386| knows most about or is in a way associ- 
4,906,782— 759,112) ated with, In what channels can the man- 
518,795+ 9,286} agement put its funds for public bene- 
1,159,282 + 77,400| fit provided these channels are safe? 
2,023,970+ 4,745} It -would seem that insurance com- 
3,108,767+ 154,195] panies as a whole have consistently fol- 
198,125 + 353,851] lowed this principle. Take public trans- 
1,707,181— 1,495,536| portation. If we go back over the fin- 
832,511— 21,078} ancial history of the country we find 
221,475+ 37,846} that thirty or forty years ago what 
277,396+ 168,031; the country most needed was facility. of 
17,779,811+ 6,887,838 | communication, 


368,885— 73,510 Com 
2,528,310+ 2,202,950) yw Debt to Life mpenaies 
123.997+ 153,500 e find the recognition of this fact 
4.097975+ 108.975 by the insurance company officers who 
ee : : shared the vision of the pioneers. In 
1870 but 1.37% of the assets of life 
insurance companies were invested in 
railroad bonds and stocks; in 1875 but 
1.18%; in 1880 8.78%. In 1886 railroad 

91,000+%  307,000/ investments were nearly 20 per cent of 
$60,435 + 91,932 | the asset3; in 1890 over 23% per cent.; 
2,798,550+ 5,477,700] in 1895 over 25% per cent; in 1900 ever 
30 per cent.; in 1904 82 per cent.; in 
1911 over 35% per cent; three years 
later show a decline as the needs de- 
creased and the proportion dropped to 


80,080 : THEs BA 
seae| oe nergene hoe ce aay Soe oe! THE NORTH EMPIRE | @ NOVA S 


The debt the country owes to the bso FIRE INSURANCE co. OTICE is iS eby 


wae aoe 7. the oe of trans hana : 
’ tion has perhaps not been realized. Th ee ua enera 
perhap e Head Ofice - WINNIPEG Shareholders of this 


857,500 * 
a : eompanies have done their share in civ- Bs 
1,143,485 231,609 | ilization, for this is the result of de-|| TerenteOtice + 218 Confederation Life Building Me aift® Banking Hou 
J. E. HOUNSOM, Manager . me ~~ «Halifax, on Wednesds 

a 2 


BUILDING PERMITS ISSUED IN NOVEMBER 


Eastern Cities. 

The object of business insurance is to insure the ‘‘brains’ of an organization. Know- 
ledge, combined with administrative ability, is invaluable. Every business, large or small, 
depends primarily upon one or more experienced leaders. The death of any one of them 
would result in a heavy financial loss. There the deceased 
oficial was replaced hy jon of icy of insurance 
payable to the firm in the event of the death of such a leader is essential. Joint policies 


Premier Canadian 
Security 


“TO YIELD FROM 


5.68% to 6.38% 


We advise the purchase of 
these Bonds 


Maritimes— 
78.855 $ 
54,225 


Nov., 1920 
. The Annual G 
ing of the share 
Bank for the elg 
rectors, and for 
ness, will be held 
ing House in 
Tuesday, the 1 
January, 1921. 
will be ° taken 
o’clock noon. 


NOW. | | : | 
PESOS ; | j —By order ne 


278,054 3,685,455 
171,378-—— 51,538 2,220,820 
40,200+- 100,100 3,102,708 
26,290 + 3,600 1,082,640 


Montreal 890,864— 
Quebec 
Sherbrooke 
Westmount 

Ontario— 
Brantford 23,520 
Chatham 6,625 
Fort William .... 33,450 

INVEST YOUR SAVINGS ies 


In a 5144 DEBENTURE of ous 


. eae 
972% The Great West Permanent Loan Co. 
SECURITY 


Kitchener %,295 
In -Pala-ap Capital .......ccceccececeeescececes $2,612,578 .81 


London 238,895 
Return 


612,810 
119,840 
140,300 

29,890 


- 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, WATERLOO, ONTARIO 
HUME CRONYN, M.'P., President - - ~ - CHARLES RUBY, General Manager 


1,095,255— 
280,987 + 
627,080+ 
330,101— 


194,945— 171,425 
11,425— 4,800 
46,500 13,050 
27,000— 25,000 
20,325+ 28,065 

525,940— 364,165 
12,793-— 3,878 
86,690- 83,395 

109,960+ 128,935 

100,000 + 43,425 


794,533 
381,484 
,043,335 
293,760 
482,758 
,147,670 
528,081 
236,682 
2,028,715 
8,262,962 
546,976 
211,595 
811,483 
258,821 
440,427 
24,667,649 


| 


@  TheRoyalBar 


Gi | ANNUAL M 


‘THE Annual Genera 

Shareholders of the 
at the Head Office, 147 
in the City of Montr 
the 13th day ef Jan 
O'clock, a.m. 


Ottawa 143,425 
964,459.39 
PERSE EHH HHH OREO ET ESSE EEE EEE Ee Mee 7,086,696 .54 


Peterborough 115,760 4,940+ 110,820 
HEAD OFFICE, WINNIPEG 


Port Arthur 5,100 10,968— 5,868 
Branches: Toronto Regiria Calgary 


St. Catharines .... 44,048 44,085 + 13 
St. Thomas 6,675 6,810 135 
Vancouver Victoria Edinburgh, 


Stratford 6,236 16,805- 4,569 
‘Toronto 1,816,937 2,536,045 719,108 
Welland 9,825 36,314— 26,489 295,375 
, 116,405 291,285- 174,880 4,731,260 

8,250 15,890- 7,640 277,497 

179,350 419,550-—- 240,200 4,201,950 


ANGLIN = NORCROSS 


Contracting Engineers 
and Builders 


Edmontcen © 
d 
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(Dividend No, 174) 


Notice is hereb ven 
that a quarterly dividend 
of two and one-half per 
cent. (244%) for three Be cs edi ESE ones 
months ending Decem- s ihanies 225 000 
ber 3lst, 1920 (being at - ere 
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the rate of tem per cent. 
per annnm), has been de- 
clared upon the Capital *¥'d03.800 
Stock of this Institution, remesses" 1 3°g00,000 | 900,000 
and the same will Nida ches ware teens 
payable at the offices of + gene canes seaeee 
the Company, Toronto, 
on and after Monday, the 
8rd day-of January, 1921. 
The Transfer Books will 
pe closed from the 16th 
to the 8lstof December, 
both days inclusi¥®. 
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This plan is the basis of all life insurance. 
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JOHN AERD, is possible to obtain. : 
General Manager E Experience has proven that it offers maximum in- 
surance at minimum cost. 


The annual outlay is comparatively being 
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according to age. The average is about 37. 

Even these small payments are reduced by dividends. 
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Ri | ANNUAL MEETING 


‘THE Annual General Meeting of the 

Shareholders of the Bank will be held 
at the Head Office, 147 St. James Street, 
in the City of Montreal, on Thursday, 


the 13th day of January, 1921, at 11 
o'clock, a.m. 
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Cc, E. NEILL, 
General Manager. 
Montreal, December 1, 1920. 
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‘LOAN, TRUST AND INSURANCE 


And in due time reap the rewards It may be all that is left of your life 


Sa of success. you in comfort in your old age. 
, JOTICE is hereby given that the : PE eo leas mst easieaa Les ore 
Annual General Meeting of the ; Le 
INSU Ra . 
in the Banking House, Hollis Street, | - is) en 
> Halifax, on Wednesday, the 26th Janu- a Ricctrea} Load... +2-+++. 1041 i 15554 150 
eas a0 tario Dawccncaseeere eee 
Purpose of receiving a statement ofthe Canada... . © ; na paeatis Sage <asie>s 2¥'s| 2 jo 8 = | : 
affairs of the Bank, for the election of I : 4s = ras pa = Assurance Com 
‘rectors and for other business. ork ui pan ie 
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Halifax, N.S., 2 | Leadon ane ‘ = : 4 ks ah : e os —— - - PRE 
December llth, 1920. eda : a _- . ‘ - ee 


INSURANCE Div. | Rate -— 
Shareholders of this Bank will be held a 1920 High Low | Ack . enada ‘fe 
E ; Nationa! Trust.........-.{10 . 
ary next, at Eleven o’clock a.m., for the Permanent. me rey Nation 0 C 1. 
By order of the Board, 
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MORTGAGEES FOR 
SEED CANCELLED 


Mortgage Companies Ex- 
pected to Act on Their 
Own Responsibility 


LIEN GIVEN ON CROP 


Company Gets First Security 
and Thus Prevents the Muni- 
cipality From Taking Prior 
Lien on Mortgage 


By Resident Representative. 

REGINA.—The legislature has 
withdrawn from the Lieutenant-Gov- 
ernor in Council the power conferred 
at the previous session to guarantee 
advances made to mortgagors to 
purchase seed grain. Owing to par- 
tial crop failures in certain districts 


lof the province again this year, a 


BOND DEALER 
ST rereR ste 


QUEBEC 


Cord Fesdry Compenn, 
Limited, Montreal 


DIVIDEND NOTICE 

NOTICE is hereby given that a Dividend of 

Twenty-two and Three-quarters Per Cent. 
(22%%) has been declared upon the Prefer- 
ence of this Company, in full of arrears 
of D ds acerued on such Shares, payable 
on December 31st, 1920, to Shareholders of 
record December 24th, 1920, in negotiable 
interest-bearing Strip, the principal amount 
whereof shall be payable on 24th day of 
December, 1927, with interest at the rate of 
six per cent. (6%) pe® annum, payable half- 
7 on the 24th days of June and - 

r 


By Order of the Board, 


A. C. BOURNE, 
Secretary. 
Montreal, Dec. 15th, 1920. 
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6.40% 
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ONTARIO 


6% Coupon Bonds 


DUE 1935 


PRICE 96.17 


and accrued interest 


Write or phone orders 
at our expense 


— _— 
hr 


Sond Deparlment ‘ 
CANADA TRvst @. 


14 Kino St.E. Toronto 


@& Xmas Remembrance 


fifty-two times welcome for 
brother, son, business associ- 
ate or club intimate. A year’s 
reading of THE POST will 
pay dividends to him and to 


you, 


Dividends in pie, good- 
will—dividen in a better 
understanding of financial 
and industrial Canada. 


A Gift and More 


When you start a man reading 
THE POST you encourage sane 
thinking—you encourage con- 
structive planning based on 
financial and commercial facts; 
for in THE POST you find 
weekly a digest of the sane, 
financial thought of the coun- 
try — commercial happenings 
are analyzed thoroughly—and 
you get the, boiled-down facts 
of business development. 
And how better can_ that 
friend’s investments be guid- 
ed than by the Investors’ In- 
uiry Service which gives a 
thorough analysis of any se- 
curities he may be considering 
—a service free to THE FIN- 


"Phone, wire, write or use the 
coupon—We'll write him that 
The Financial Post is coming 
to him for a year with your, 


compliments. 


(en ee nd ne ne a cee ned ny me em enn 


143 University Ave., 
Teronto. 


for one 


yoer Ste onne. 


measure of assistance to the farm- 
ers was deemed necessary; and ‘a 
Seed Grain Advances Act, similar in 
most respécts to that passed at the 
previous session, was enacted. The 
privilege of “tacking,” whereby a 
mortgagee may add the amount of a 
seed grain advance to the amount of 
money already secured by his mort- 
gage, was retained, and the mortga- 


gee is given a lien on the 1921 crop 


or where that is already charged with 
a previous statutory lien, on the 
crop of 1922. The amount that may 
be advanced in respect of any one 


quarter section of land is limited to 


$250, and where the land is subject |: 


to more than one mortgage, a sub- 
sequent mortgagee cannot become 
entitled to the benefits of the act 
without the written consent of all 


prior mortgagees. . 


There was some question whether 


the withdrawal of the government’s 
guarantee would not deter loan com- 
panies from coming forward with 
further advances for seed grain, but 
the opinion prevailed that the com- 


panies would not allow this’ consid- 


eration to interfere with their prac- 
tice of making advances to their own 
mortgagors. It was pointed out that 
unless the private mortgagees niade 
she advances, they would %e aade by 
the municipalities, whose charge 
would take precedence over a mort- 


gage. The fact that the ¢ panes 
made advances in 1919 totalling over 


$500,000, without any guarantee, cs 
against $694,000 advanced for the 
1920 crop. with the government's 
zuarantee, was taken to mean that 


the guarantee was not the control- 


ling factor with the, loan companies. 
The fact was stressed that the com- 
panies still have the very substan- 
tial “tacking” privilege and a lien 
on the crop. : 
The Municipal Act 

The Municipalities Se. wrain Act 
of 1917 was amended ‘at the same 
ime so as to permit a municipality 
+o advance seed grain in respect of 
any one quarter section ap io the 
cumulated value of $750. The lim- 
ited originally fixed in the bill was 
5250 and was inereased annually ua- 


til it reached $600 las: year. The 
amendment allows the municipality 


to advance another $150 worth ior 
ue coming season. Another umend- 


ment to the bill gives the municipal- 
ity’s charge precedence over all in- 
cumbrances against the land, except 
taxes and sums which may by \aw 
be charged against the land in the 
same manner as taxes and any mort- 
gage which is a first registered in- 
cumbrance against the land at the 
time a caveat is filed by the muni- 
cipality or which, being registered at 
that time, subsequently becomes a 
first registered incumbrance by the 
discharge of previous incumbrances. 


MIDWEST INSURANCE. CO. 


REGINA.—An act has been passed 
incorporating the Midwest Insurance 
Co., Ltd., with head office at Regina 
and with powers to carry on the busi- 
ness of insurance in all branches ex- 


cepting life insurance. 
oOo ss 


The Toronto Mortgage 
Company 


QUARTERLY DIVIDEND 


| ne 
NOTICE is hereby given that a Dividend of 
two and one-quarter per cent., being at 
the rate of nine per cent. per annum, upon 
the paid-up Capital Stock of this Comoner, 
rT, an 


business on 15th instant. 


Order of the Board. as 
= WALTER GILLESPIE 


: ager. 
Toronto, 2nd December, 1920, 


OIL DEAL IN WINNIPEG 


British American Oil Company Takes 
. Over Winnipeg Oil Co. 


WINNIPEG. — The anouncement 
was made here this week of the pur- 
chase of the assets and business of 
the Winnipeg Oil Company, Limited, 
with head office in Winnipeg, by the 
British American 0.1 Company, of 
Toronto, The Winnipeg Company. has 
over 100 branches and distributing 
stations throughout the Prairie Pro- 
vinces, and the Toronto 
which has worked up an extensive 
business*in the east, now comes into 
the western field with a business al- 
ready developed. 


It is understood that the capital 
of the British-American Oil Company 
will be increased sufficiently to pro- 
vide for the purchase just made, as 
well as to include large areas of 
prospective oil-bearing territories in 
the Canadian Northwest. 


NO MARKET FOR 
- HYDRO BONDS OF 


MUNICIPALITIES 


comments 
Continued from page 1 


lius that despite increased rates in 
the United States electrical transpor- 
tation securities were lower than any 


others. Further, he submitted that 


as construction costs had doubled in 
the past ten years the Hydro would 


be financing on the basis of $1.00 as } €™ Canada is in no sense impaired. 


compared with 50 cents invested by 
competitors, 


A plea for interurban traffic was 
met with the reply that the Railway 
Commission could order this where 
conditions called for it. A further 
point was made by Mr. Gutelius in 
connection with this phase of the sit- 


uation that the terminals proposed 


in Hamilton and Toronto were not 
in the heart of the city and that the 
existing steam roads would,still have 
the advantage as to location. 


Experience of U. S. Radials 


Enlightening practical information 


regarding the experiences of radial 
roads in the United States was given 
to the commission by F. W. Coen, 
vice-president and general manager 
of the Lake Shore Electric, operat- 
ing between Cleveland and Toledo, 


with branches to Detroit, Akron and 


Carlton. Speaking for his own road, 
he explained that while the peak 
earnings for 1920 showed a monthly 
income at the rate of $22,000 per 
mile per year, there had been a big 
decline since industrial activity had 


slackened and the results for the year 


would not be more than $17,000 per 
mile. Considering the conditions in 
both territories, he could not see that 
the Hydro estimates were justified. 
He considered that it would be poor 
business to build electric railways | 


under the conditions now prevailing. 


Speaking “of more general condi- 
tions, Mr. Coen said that of twenty- 
five of the most important radial sys- 
tems in the Ohio-Michigan-Indiana 
territory, only five or six were in an 
even comfortable position financially; 
the others were in difficulty. There 


was no construction going on at pres- 


financed on the basis of present costs 
even the best of them could not pay 
operating expenses and fixed charges 
out of revenues being received. 


“HYDRO” CHAMPION BADLY 
TWISTED ON MONTREAL- 
TORONTO 


Continued from page 1 


tem will supply the civic waterworks 
of Montreal, displacing the steam 


horse-power. If this is the contract 
referred to by the Toronto “expert,” 


rate charged by the Toronto system 
to the city. That, then, must be $10 
per horse-power. 
cost. And why? 

Once again, backing its statement 
by actual. figures (such as the To- 
ronto “expert” neglects to supply) 
THE FINANCIAL POST declares 
that the Mcntreal system of private 
ownership, dividing actual output ‘into 
actual revenue, averages 10 per cent. 
less for power and light than Toronto 
civic owned Hydro; retail rates in 


each case. And not only does the 
Montreal system give power and light 
at a lower cost, but it pays heavy 
taxes as well, which Toronto Hydro 
escapes. 


British Government drafting reply 
to latest note of State Department on 
Mesopotamian oil question and it is 
expected to be dehvered within few 
days. , 


company, | wheat market. 


ST 


GRAIN SLUMP DUE 
‘TO NATURAL CAUSES 


Western “Business Farmer” 
Takes Practical View of 
Situation - 


An entirely opposite view to that 
held by farmers generally is taken 
by F. W. Crandall, large scale farm- 
er and business man of Calgary, 
whose reports on Western conditions 
have frequently appeared in THE 
FINANCIAL POST in _ connection 
with the present condition of the 
Mr. Crandall claims 
that the low prices now ruling are 
merely the outcome of the adjust- 
ment that is taking place in every 
line of business the world over. “We 
farmers might just as well take our 
medicine,” he remarked to the Cal- 
gary Herald. “The only unfortunate 
thing is that the 1920 crop was pro- 
duced at a high cost, but on the oth- 
er hand we must remember that the 
first high-priced crop we received in 
1916 was put in at a low cost of 
production.” 

Mr. Crandall stated that he did not 
believe that it was the speculative 
element that had caused a decline in 
the price of wheat at all. It was just 
a question of demand, and buyers on 
the world’s market could not be 
blamed for endeavoring to get their 
wheat at the lowest possible cost. 

“While the present conditions are 
serious, and no doubt in many cases 


work a great hardship, still, I am 
convinced that the future of West- 


The decline was bound to come,” he 
said, “and whenever it did there was 


sure to have been a squeal. What 
is the use of pointing to a reduction 
of half a cent here and there in va- 


rious commoditf®s? That is not re- 
adjustment. To my mind, the real 


re-adjustment is only now starting, | 


DIVIDEND NO. 79 


Hollinger Consolidated 
Gold Mines, Limited 


Ne Personal Liability 


A DIVIDEND of 1% upon the paid-up capi- 

tal stock of the Company has been de- 
clared payable on the 3lst of December, 1920, 
on which date cheques will be mailed to share- 
holders of record at the close of business on 


the 15th of December, 1920. 
Dated the 8th day of December, 1920, 
D. A. DUNLAP, 


Treasurer. 


REAL BANKING SERVICE 


All branches of this Bank are in a position to 
give the most comprehensive Banking service. 


Government and Municipal Securities are 
dealt in. Foreign Exchange tand sold. 
Money Orders and Letters of it issued. 
Collections made on all points in Canada or 
overseas. 


IMPERIAL BANK 


Sanit Saab tee ENGLAND int of Ireirnd, Dublia and Branches, 
: Doe mELatO Seek 

K LIMITED and Branches. Agens in FRANCE: CREDIT LYONNAIS, LLOYDS 
SCOTLAND — THE COMMERCIAL BANK OP” and NATIONAL PROVINCIAL FORKIGN Bane 
SCOTLAND, LIMITED, Edinburgh end Branches. LIMITED. 


8 
* 


CAPITAL SUBSCRIBED  $353.396,900 
CAPITAL PAID UP - ~ 70,679,380 


RESERVE FUND .- ~~ 49,886,410 
DEPOSITS, &c. - 1,621,.541,195 
ADVANCES, &. = _-_821,977,505 


THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department: 17, Cornhill, London, E.c. 3. 
Lendon Agency of the IMPERIAL BANK OF CANADA, 


The Agency of Foreign & Colonial Banks is undertaken. 


ne en gen 


Auxiliarv: 
LLOYDS AND NATIONAL PROVINCIAL F, 


THE STERLING BANK 


OF CANADA 


An aggressiveness which is strong enough to overcome dbstacles 
in its path and to persevere until the Service desired is accomp- 
lished—is a potent factor of Sterling Bank Service. . 


What Will Santa Claus 


Bring Our Politicians e 


¢¢C) ANTA’S POLITICAL STOCKING” 


is the title of J. K. Munro’s feature article 


in MACLEAN’S December 15th issue. Mr. Munro thinks old Kris Kringle 
should bring Premier Meighen a “cap that will pull down over his ears, so that 
he can’t hear what his Cabinet colleagues are saying about him”; a hobby horse for 


Crerar; a tin sword for Ballantyne; a “white plume” for Lapointe; 


a case of grape 


juice for Rowell, and a pair of long trousers for Mackenzie King. 5 ° 
Mr. Munro also sizes upthe East Elgin farmers’ victory, and lets you know its real 


significance. 


Dr. Wilfred T. Grenfell, C.M.G. 


HE famous physician of Labrador has contributed a striking piece of graphic fact-fiction 


for the Christmas issue—‘‘Deeds of ‘Derring Do’, 


> 9? 


which describes the brave fight waged 


by Skipper Loveday, his crew and wife—in the dismantled Silver Queen. They expected 
ent. Had the roads referred to been| to find a watery grave that Christmas week, but the wife’s dauntless spirit put so much courage 
into the men that they won a fearful fight against the December gales. 


Christmas Issue of Maclean’s, December 15th 


“THE EMANCIPATION 


By F. B. M. Collier 


The so-human story of two spinster sisters in Old Ontario and 


how the crippled one won a husband. 


“THE JEST OF CIRCUMSTANCE” 
By Gertrude Arnold. 


Phyllis lands in a Canadian city, fresh from England, and there 
The girl ultimately—finds happiness just 


ginning of the year the Montreal sys- as the Christmas Carols commence—but how? 


is no fiancé to meet her. 


“OUR GOLDEN FLOOD ROARS EAST” 
By Nicholas North. 


es Every few minutes a.train loads up at one of our many mam- 
civic system, at a flat rate of $25 per| moth grain elevators, taking-our wheat to the seaboard. 


“THE CITY OF PERIL” — 
By Arthur Stringer. 


—_ y , The largest instalment yet published of this sensational dramatic 
this is 150 per cent. higher than the| serial of Bolshevistie plotting in New York. 


“—AND ALL POINTS NORTH.” 
By Nellie L. MeClung, 


, _A gripping story of the pioneer men and women of the Peace 
Again far below} River country—many even out of the reach of railroads, telephones 
Read what trained nurses are doing in the pioneer ‘ 


and doctors. 
settlements. 


OF POLLY MacCRAE” 


“OF CHRISTMASES AND GOVERNORS” 
By Colonel George Ham. : 

The “Colonel” has spent Christmas in some peculiar places. His 
experiences form the foundation of a great story. Also, Col. Ham 
tells of the human side of some of our Governors-General. 

“WHO GETS OUR PAPER PROFITS?” 
By Agnes C. Laut. 

The real facts of our paper, pulp and sulphite products, and some 
information as to where the biggest slices of the melon go. 
“THE YULETIDE GLOW” 

By Charles Christopher Jenkins. 

What converts Scrooges into human beings, ‘round about De- 
cember each year? Get in a crowd w:th “Jenk” and you'll find out. 
“BUTTERED SIDE UP” 

By ©. W. Stephens. 

The hero of this story loses his job a few days before Christmas. 
But he doesn’t lose the girl, and lands a real job Christmas Eve. 
“ORATORS I HAVE ENJOYED” 

_ By “Margot” Asquith, 

The wife of the ex-Premier tells what she thinks of Lioyd-George, 

as an orator, and others. 


Review of Reviews Section 


“The War Spirit in the World”—By Sisley Huddleston. 

“The Irresistible Thing”—By Sir Gilbert Parker. 

“German Universities Hard Up”—By Allen W. Porterfield. 
“The Bleeding Statues of Tipperary”—By Edwin E. ‘Slosson. 


YOUR COPY EARLY---THE SUPPLY IS LIMITED. 


MACLEAN. 


SECURE 
* 


“A Modern Barton”—By Charles A. Merrill. 
“Lansdowne’s Memories”--By Marquis of Lansdowne, K.G. 
“Flesh and Blood Inspired Barrie’—By William de Wagstaffe. 
“Deetors Dapes of Fashion?”—London Lancet. 


“CANADA'S NATIONAL MAGAZINE” 


. 


Subscription to 


DECEMBER 15th ISSUE OnAllNews-stands 20c 


Or Send $3.00 for a Year's 
, ‘ 


MACLEAN’S MAGAZINE, 143-153. University Avenue, Torento, Canada - 
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Holiday Trade E 
Abolition of 
Levy 


COUNTRY CO! 


Reports From Ban 
Indicate a Healt 
ness Situation 

in Cities 


The removal of the 
although causing scme 
tion of retail busiriess 
necessary suddenness, 
lowed by a marked in 


day trade in many line: 
were never satisfactor 
sition of a “luxury” cha 
ing the effect of curtail 
ef certain classes of ga 
luxuries, placed a he 

the retailer who found 


sell the tax as well as 
of the two the former 
required greater sal¢ 
eause of the attitude 
purchaser towards a 
ous charge by the*s 
did the returns to the 
dicate that the measur 
when the effect, not o: 
but upon certain impor 
was considered. 

The abolition of thes¢ 
most certainly be follo 


continuance of the ws 
profits taxes and there 
speculation in business 
the methods to be en 
Minister of Finance to 
nues. An increase in 
is suggested but these 


ready very substantial 
fact that incomes eve 
wages perhars are con 


lation .to the cost of li 
FINANCIAL POST unders 


~arimerease in the cerpgraf 


a 


being considered as a 
the excess profits tax 
are now assessed 10 
profits and a heavier 

when profits are ‘co 
mean 2 considerable 

dustry. In lieu of the 
sales tax will probab 


In this event as betw 


individual sales and of 
of the retailer the latt 
only case considered 
experience with the p 
lection of the luxury 
gument for a tax on 


strengthened by the 
The general busines 


tirmes unsettled and 

main so for some timé 
is “adjusting itself t 
modity values. If th 
puts through the pré¢ 
of agricultyral prodd@ 
tainly have an effect o 


of Canada’s farm prod 
the immediate proble 


one rather of the i 
where there is cons 
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Bank Manager 
In investigating con 


out Canada THE FI) 
has sent a questionnai 
agers and from the 
plies being received i 
the readjustment is 
problem in the large 
industrial centres t 
communities. and the 
lages which are cent 
tion for the agricult 
complete analysis of § 
will be presented in tl 
generally speaking t 
while in many place 
still showing a dispos 
prices, the necessity 
buyer is being more 
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rather than invoic¢ 
urged as the basis foam 
the consumer. In ma 
centres the adjustme 
more slowly than in t 
advance. were not . 
and because the u 
tween merchant and 
closer relations. 
Altogether the si 
cated by these report 
assuring. In few 4 


failures anticipated 





